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Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


——-Gross Revenue——.. 


September, 
1919. 
$859,854 
17,873,535 
4,754,207 
18,708,038 
1,340,520 
7,140,558 
1,446,194 
1,855,973 
4,131,526 
671,899 
587,315 
6,546,830 
2,414,784 
2,449,370 
948,420 
14,504,392 
15,487,099 
2,204,613 
1,152,262 
15,137,097 
505,498 
11,386,285 
2,639,486 
1,243,337 
7,474,754 
1,206,751 
3,131,892 
6,213,781 
3,498,069 
1,106,006 
2,968,017 
1,156,325 
1,699,903 
8,881,185 
704,357 
9,625,222 
862,689 
2,141,970 
11,077,054 
2,153,320 
1,380,082 
884,640 
9,840,095 
620,110 
1,295,424 
1,332,293 
966,786 
6,076,055 
2,277,174 
1,473,350 
9,846,324 
1,603,178 
7,707,649 
4,186,108 
1,371,699 
9,093,852 
1,405,149 
617,406 
1,908,985 
29,486,945 
2,067,197 
10,216,560 
953,330 
770,773 
7,348,328 
590,162 
9,739,959 
628,742 
3,852,204 
2,789,325 
670,346 
10,401,552 
36,906,616 
3,332,641 
6,954,896 
2,695,503 
9,079,693 
7,452,641 
1,260,501 
641,854 
3,161,083 
11,317,590 
16,588,993 
669,870 
702,659 
3,340,274 
992,381 
853,699 
11,452,997 
654,588 


1,280,080 
4,634,277 
1,248,189 
1,542,747 
1,433,015 
1,237,697 
2,462,013 


*Decrease. Deficit. 


Increase. 
*$111,507 
2,518,707 
*24,159 
*108,955 
*297,837 
6,799 
*324,845 
33,181 
*118,261 
74,534 
57,546 
*792,714 
*86,463 
*333,640 
3,718 
1,159,434 
1,469,895 
324,164 
108,503 
1,561,776 
113,466 
1,627,560 
232,798 
*133,594 
*28,269 
42,884 
*637,038 
*326,878 
270,116 
*144,252 
*434,805 
*125,943 
*305,328 
784,342 
196,201 
*433,655 
145,928 
345,316 
109,348 
215,191 
*107,745 
*28,945 
*962,406 
83,644 
*59,312 
*85,910 
134,646 
*331,815 
*24,556 
91,943 
*145,017 
*43,407 
1,702,074 
207,691 
115,820 
640,487 
*21,491 
*115,352 
*306,247 
*1,019,377 
*162,862 
209,449 
*72,613 
2,802 
*577,416 
71,357 
*603,085 
68,555 
569,128 
199,546 
168,376 
1,065,292 
*248,351 
516,990 
*613,847 
*760,580 
683,033 
200,711 
199,212 
125,840 
*810,139 
*2,077,125 
2,005,442 
*99,815 
68,161 
818,501 
120,956 
63,684 
925,163 
*169,185 
99,489 
84,030 
52,318 
87,448 
396,023 
*196,346 
352,941 





Average 
Mileage m 
-—-Operating Income-——, Oper’t’'d -——-Gross Revenue 

September, During Nine Mos. Ended Sept., 
1919. Increase. NAME OF ROAD. Period. 1919. Increase. 
$104,391 *$145,530..Alabama Great Southern...............+-.+- 312 $7,549,960 $829,023 
5,494,096 4,229,978..Atchison, Topeka & Santa Fe............... 8,665 126,797,080 8,661,472 
29,454 *818,080..Atlantic Coast Line ............20.eeeeeeee 4,874 46,276,518 4,882,757 
2,574,661 *1,445,426..Baltimore & Ohio ..............eeeeeeceeee 5,151 132,609,923 7,567,736 
350,249 *355,163..Bessemer & Lake Erie...........sseeeeeee- 217 9,981,922 46,224 
1,107,974 SF ne. -ONNO GB TEREMO 2c cccccccccccssccedocesocses 2,258 52,451,127 659,090 
56,038 *181,843 .. Buffalo, Rochester & Pittsburgh............ 589 10,556,712 *3,093,722 
4,313 TEGR ATE . Comins Of Geant. ..06cssecsiaceccacccssccce 1,918 15,737,993 710,620 
461,098 *1,148,091..Central of New Jersey...........+.-eseeee- 685 32,895,635 *196,272 
144,661 *14,449..Central New England ..............esse00: 301 4,851,775 249,566 
718,515 TEE DES . CE VERGE cc ccccccccascesededwesscices 411 4,267,451 478,700 
1,042,258 *998,653..Chesapeake & Ohio ...........2cccceesecees 2,509 53,673,732 1,773,397 
203,890 BORGES . .Cinme & AMOR oo. c cc ccsccsesccccccsencecs 1,050 18,691,456 956,115 
223,196 *371,265..Chicago & Eastern Illinois.................-- 1,131 18,359,068  *1,115,934 
228,084 90,984. .Chicamo & Erie 2.2... cccccccccccccccccccces 269 7.666,216 78,307 
2,897,801 429,147. .Chicago & Northwestern .............--.4++- 8,090 102,112,652 10,685,561 
4,299,095 2,516,726. .Chicago, Burlington & Quincy............... 9,371 112,204,197 8,171,484 
428,279 131,439. .Chicago Great Western ..........---eeeeeees 1,496 16,108,560 2,011,972 
55,472 *143,632..Chicago, Indianapolis & Louisville........... 657 8,979,269 1,074,647 
2,002,115 *116,689 ..Chicago, Milwaukee & St. Paul.............. 10,648 110,262,256 14,496,102 
142,004 33,841. .Chicago, Rock Island & Gulf................. 474 3,470,078 212,781 
1,998,559 167,818. .Chicago, Rock Island & Pacific.........:.. 17,594 80,405,590 7,785,202 
438,510 *44,263 ..Chicago, St. Paul, Minn. & Omaha............ 1,749 19,863,311 2,123,923 
+259,302 *296,220 . .Cincinnati, New Orleans & Texas Pacific...... 337 11,912,564 716,589 
2,145,702 *473,532 . .Cleveland, Cincinnati, Chicago & St. Louis..... 2,395 53,092,126 1,270,064 
223,559 *61,716 ..Colorado & Southern..............--eeeeeee 1,099 9,683,515 532,051 
233,707 *957,976 ..Delaware & Hudson...........--..seeeeeees 875 25,690,260 *392,325 
926,096  *1,187,709..Delaware, Lackawanna & Western ......... 956 52,974,984 3,238,674 
950,082 197.280..Denver & Rio Gramde. .... 25. cccccccccccess 2,593 23,543,080 1,253,630 
586,787 *187,256 ..Duluth & Iron Range...............esee-- 292 6,794,118 *517,165 
1,993,899 *382,225..Duluth, Missabe & Northern................. 412 16,469,544 *260,894 
326,796 *236,272 ..El Paso & Southwestern Co...............-. 1,027 9,292,975  *1,834,159 
279,271 *196,062. .Elgin, Joliet & Eastern ..........c2.ccseece 832 14,976,403 737,976 
750,501 E.R. ca oicw dp boas dees sehanstsaesbasauaden 1,989 67,298,016 5,344,057 
65,081 219,922. .Florida East Coast .........cccccceccccceces 764 7,448,024 725,716 
175,549 *180,130 ..Galveston, Harrisburg & San Antonio........ 1,381 15,623,047 *265,454 
171,262 224,517..Grand Rapids & Indiana.................+++- 569 6,021,948 697,775 
519,345 191,808..Grand Trunk Western .............---ee00: 1,001 16,317,276 3,021,002 
2,808,591 ME TONING in. cicidccvecvcccensietasscde’ 8,171 77,235,006 8,668,391 
374,355 *69,546..Gulf, Colorado & Santa Fe................. 1,937 14,876,900 848,481 
406,526 SURROG . .Mipein TRE o.occ cS cedeicdccsccdéccdssices 350 8,582,986  *1,240,607 
110,709 *2.256..Houston & Texas Central.................. 847 6,561,319 *164,986 
ee OD cniicdwonsedtentedesacensed 4,799 78,895,768 *328,789 
$73,234 ee + cE CRE TINNED hin. acc cctwcccdcectenawecs 116 4,802,943 742,614 
+96,525 *264,511..International & Great Northern.............. 1,159 10,377,560 573,438 
317,546 SIR SG7. mamas Ci TOUGROOR: >. 6c cc cccscocsccusets 174 10,897,290 *82,754 
150,365 149,252 ..Lake Erie & Westert.......cccccsccsccccess 902 7,115,940 358,628 
438,502 TR WD ac cn céacapesdcebsdckvenewceke 1,435 47,169,811 *216,020 
267,376 | Oe ee re ee rane 398 19,048,549 2,004,289 
357,497 *108,291..Los Angeles & Salt Lake...............0.. 1,168 12,503,473 1,926,192 
914,351 *871,920 .. Louisville & Nashville ............e.eeeee: 5,013 78,592,993 5,224,450 
$22,517 Ps SON icine cd dn vcene waaaeeetenewe xe 1,216 12,852,475 724,632 
2,305,255 EP hoe ee ee 1,861 56,918,226 7,994,525 
893,756 418,832 ..Minn., St. Paul & Sault Ste. Marie............ 4,243 30,679,836 6,324,967 
151,880 xc MD Ue TU, BAIN, 6c concspepdesséasees 1,646 9,692,243 954,965 
1,195,904 Ce, SI IES noni cs Ceeeccecacstdacducda 7,301 67,483,924 2,696,558 
781,831 es Se Oe ND ceca cadccu eee eecn mane kdone 997 11,130,330 212,920 
+20,963 12,938 ..Morgan’s La. & Texas R. R. & S. S. Co........ 400 5,565,811 *468,976 
265,788 185,934 ..Nashville, Chattanooga & St. Louis......... 1,247 14,426,089  *1,227,539 
6,427,610 °3,866,162..New York Central .......ccccccccccccccces 6,075 229,010,770 18,389,882 
537,201 90,170 .. New York, Chicago & St. Louis............. 574 17,707,486 2,073,572 
1,413,778  *1,173,517..New York, New Haven & Hartford........... 1,965 76,728,381 1,026,232 
29,130 *17,864 ..New York, Ontario & Western............. 569 8,391,820 *27,714 
83,990 *64,805..New York, Philadelphia & Norfolk........... 121 6,098,830 699,785 
963,967  °1,013,911 ..Norfolk & Western. ..........ccccccccccees 2,088 56,023,042 *3,213,442 
48,949 Ps a PD. no cn ncccccnecssedcucsnened 906 4,687,081 535,008 
1,852,915 Cc TUNED. occ <cccvrqnsdewecencecees 6,610 72,543,473 1,897,629 
142,680 *49,664..Northwestern Pacific .......ccccccccscccces 538 4,789,378 496,733 
1,428,056 ee ce OS DO css nauwkbdviewecucd 2,347 27,667,468 3,049,591 
634,593 164,183 ..Oregon-Washington Railroad & Nav. Co..... 2,070 20,779,093 1,504,229 
69,709 193,672 ..Panhandle & Santa Fe.................2- 772 4,420,152 37,489 
1,338,761 314,437. .Pennsylvania Company .............-2+.+e0- 1,754 78,583,585 11,576,739 
7334,401 *1,674,875..Pennsylvania Railroad ...................-- 5,367 282,854,124 18,652,944 
948,787 SP Ce IE oi ivecaccacatccecdaeancios 2,230 25,427,031 4,987,099 
965,573 *909,668..Philadelphia & Reading.................+.- 1,127 53,764,312  *5,815,052 
559,406 *858,142 .. Pittsburgh & Lake Erie ..................... 224 21,308,436  *2,808,320 
638,559 440,954. . Pittsburgh, Cincinnati, Chicago & St. Louis.. 2,383 68,989,665 5,736,438 
2,060,088 *266,176 . St. Louis-San Francisco .............ese0000: 4,761 56,701,301 5,986,514 
362,955 61,802. St. Louis Southwestern .................0.. 939 9,640,490 58,260 
$70,578 43,062. .St. Louis Southwestern of Texas............ 814 4,793,212 219,182 
$39,186 SO ann, ie anne Puch icaudicdine soewan 3,563 30,298,801 1,694,318 
5 EE a cnc ic. kvsanncdeensnedesicie’ avawde 5,982 93,426,289 315,818 
4,667,067 P< I ND ooo os 6.0.0 5nd 50-4 04000 senesecs 7,049 121,754,836 10,460,980 
188,090 30,611. .Spokane, Portland & Seattle................ 538 5,400,327 *701,974 
44,998 402,078 ..Texas & New Orleans ...............eeeee0- 469 5,895,235 389,315 
657,339 | a nes 2 1,946 25,891,044 6,931,503 
132,682 264,430..Toledo & Ohio Central...................0.- 435 6,850,660 *336,273 
107,040 134,634. .Toledo, St. Louis & Western................. 454 5,822,413 *212,118 
4,654,353 »  ° NS ”  ” aap ies 3,614 80,746,408 10,887,646 
55,237 *216,831..Union Railroad of Pennsylvania............ 40 5,840,101 706,155 
471,199 a a a eee 523 8,628,253 *51,495 
485,470 a Ee ars ren ee 2,503 34,727,202 375,872 
106,838 *33,744..West Jersey & Seashore..................- 361 9,497,455 1,325,099 
132,786 es SY I nn. accncccccéeccoscneenc 688 10,889,629 *119,779 
552,530 ts SE I eo esc cebncessehee ae wis 1,041 9,365,243 1,016,778 
100,921 238,709... Wheeling & Lake Erie... .<.....ccecccccsces §11 9,518,616 *474,158 
653,111 SLSS8..Yanso & Miles. Valley 2... ..ccccccccccsccces 1,381 18,000,644 2,067,000 


-—-Operating Income-——. 
Nine Mos. Ended Sept., 


1919. 
$939,381 
26,559,428 
4,714,492 
3,930,604 
2,420,452 
_ 8,522,926 
$710,004 
1,208,719 
2,224,739 
262,452 
$697,264 
9,268,569 
1,136,972 
$189,875 
980,122 
11,831,803 
21,172,835 
1,638,145 
1,097,170 
3,228,990 
387,107 
8,565,882 
2,169,394 
697,744 
10,983;441 
1,386,029 
1,932,939 
9,084,729 
3,891,610 
3,060,479 
10,171,496 
2,459,004 
3,350,731 
25,111 
819,810 
2,558,570 
459,776 
2,912,762 
10,427,273 
1,248,542 
1,279,717 
729,074 
3,845,781 
$347,912 
$926,357 
1,143,758 
38,951 
2,844,259 
3,123,819 
2,355,541 
7,767,802 
$828,500 
13,342,212 
4,096,864 
49,011 
5,098,368 
$832,800 
516,627 
539,503 
36,204,716 


3,769,531 . 


6,623,853 
1,082,242 
774,598 
7,885,382 
$37,341 
11,244,731 
811,948 
7,115,808 
3,299,015 
7332,254 
7,585,284 
17,278,035 
5,823,746 
4,962,367 
2,854,205 
3,309,503 
11,118,052 
1,946,288 
71,004,067 
1,847,237 
8,057,943 
20,950,025 
1,153,848 
491,944 
3,305,191 
260,185 
643,800 
25,717,586 
272,386 
1,742,458 
1,902,138 
736,565 
2,266 
1,788,226 
826,938 
3,705,368 


Increase. 
*$689,179 
*4,326,085 
*3,912,366 
*6,487,516 
*744,254 
*1,846,074 
*1,583,847 
*1,836,137 
*3,633,507 
*335,851 
*458,401 
*2,049,193 
*1,099,712 
*1,534,143 
873,114 
2,551,671 
3,109,543 
366,803 
109,846 
*2,396,883 
*385,378 
904,678 
101,288 
*1,082,189 
*1,200,586 
*570,224 
*1,156,736 
*2,429,078 
543,992 
*329,933 
321,959 
*1,798,014 
5,187 
4,297,555 
*792,801 
*1,931,330 
112,753 
2,992,349 
4,859,852 
*1,555,599 
*343,804 
*917,757 
*6,483,620 
207,781 
*2,074,887 
*1,443,050 
*510,429 
*1,656,979 
*1,432,909 
270,171 
*6,957,969 
*905,399 
3,209,196 
2,677,154 
107,749 
*5,530,398 
*982,152 
*1,300,066 
*2179,195 
5,954,666 
961,920 
*4,626,776 
*29,443 
*55,000 
*4,462,529 
*306,270 
*2,653,074 
*481,867 
*612,201 
*607,388 
*802,707 
3,873,096 
*2,385,541 
3,002,056 
*6,221,822 
*4,565,185 
*1,410,579 
2,586,507 
*1,150,193 
*902,088 
*2,039,848 
*16,165,327 
*3,996,984 
*817,655 
*487,672 
356,302 
*150,547 
*382,868 
879,142 
*94,186 
*325,098 
*2,621,896 
*56,605 
306,071 
*652,703 
*531,814 
354,616 
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Would Regulate Gold Production to Stabilize Prices 





Ills of Tidal-Wave Fluctuations in Commodity Values Traced to the Varying Supply of the Monetary Base— 
Stabilization of the Dollar by Government Control of the Future Out- 


By EDWARD B. HOWELL 


__ adequate explanation of the worldwide rise 
of commodity prices during the last twenty 
years must assume a worldwide cause. For this 
reason we must eliminate temporary causes, such 
as the recent war, which could only explain the 
rising prices of the last five years, and local 
causes, such as the tariff, the trusts, and the near- 
exhaustion of free Government lands, which could 
only explain high prices in the United States. 

Furthermore, any assignment of cause for ris- 
ing prices in the twentieth century must also har- 
moniously explain the worldwide fall of prices dur- 
ing the last quarter of the nineteenth century. 
This fact would also eliminate tariffs, trusts, and 
wars, since these causes were also operative dur- 
ing this earlier period. There is this to be noted, 
however, that wars are much more likely to occur 
during an era of rising prices, when investment is 
active, commerce is expandifig, and nations are 
prosperous and optimistic, than during an era of 
falling prices, when commerce languishes, investors 
are wary, and men and nations feel poor and pessi- 
mistic. 

There was a time when men explained the 
phenomena of the sun, moon, and stars rising above 
the horizon in the morning and disappearing below 
the horizon in the evening on the theory that they 
were revolving about a stationary earth. But the 
time came when the theory of a moving earth was 
found to be more credible. 

Those who assume the absolute stability of the 
gold dollar, and try to explain the simultaneous 
rise in price of the thousand and one commodities 
that men buy and sell on the ground of the tariff, 
trusts, popular extravagance, labor unions or lack 
of unions, exhaustion of the land, or what not, have 
assumed a task of infinite complexity. It is sim- 
pler and more credible to assume that the dollar 
has cheapened. 

I herewith present three charts, prepared from 
statistics published by the United States Govern- 
ment, which reveal not only why prices have risen 
during the twentieth century, but also why they 
declined during the last part of the nineteenth. 


INCREASING GOLD PRODUCTION 
Chart I. shows the world’s production of gold 


of commerce were increasing, was to cause a 
world-wide fall of prices. 

The chart also reveals forcibly what has hap- 
pened to gold during the twentieth century. The 
nineteenth century had been the golden era of the 
world. It is safe to say that the world’s produc- 
tion of gold during that century was more than 
had been produced during any preceding thousand 
years of the world’s history. And yet with less 
than one-fifth of the twentieth century so far 
elapsed, the world’s production of gold during this 
century has already exceeded the aggregate pro- 
duction of the nineteenth century. 

The world’s average annual production of gold 
during the present century has exceeded the world’s 
combined production of gold and silver in 1896, 
estimating silver at a coinage ratio of sixteen to 
one. So if the free coinage of both gold and silver 
was a menace on the basis of the then produc- 
tion, gold alone has since furnished the same 
menace. 


PRICE VARIATIONS 


Chart II. shows the relative growth of the 
world’s population, per capita commerce and gold 
production from the year 1850 to date. They are 
shown on a percentage scale, the base in each case 
being the annual average of the decade 1891-1900. 
Upon this chart is also shown the variation of 
Dun’s American Price Index. 

This chart also shows the decline in gold pro- 
duction from 1860 to 1890, at a time when the 
world’s population and per capita commerce were 
steadily increasing. The price index line shows 
how prices in this country, after descending from 
the peak caused by the civil war, continued to de- 
cline, following quite closely the line of gold pro- 
duction. It will be noted also from this chart the 
great increase in gold production during the present 
century, and how this increase has been approxi- 
mately paralleled by the lines of per capita com- 
merce and prices. 

Chart III. is a chapter from the monetary 
history of the United States. It shows the amount 
of money in circulation on July 1 of each year 
from 1896 to and including 1919. The solid line 
shows the portion of the money in circulation that 
was gold, or paper covered by gold in the Treasury. 
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the opposite one—to have eliminated more and 
more all other kinds of money when gold coin 
began to grow too plentiful, and too cheap. 

Considering the more than three billion dollars 
of credit money in circulation in the United States, 
and the enormous recent expansion of Federal Re- 
serve notes, it would appear that bankers are pyra- 
miding their loans by successive issues of Federal 
Reserve notes, and that this is being done without 
reference to the monetary needs of the nation. If 
this is true, it is a misuse of the Federal Reserve 
system. This system was intended to furnish elas- 
ticity to our currency. It was intended as a sort 
of expansion joint to meet the unusual stress of 
financial crises. It was not intended and should 
not be used as a means for diluting the nation’s 
money at other times. 

This statement will probably be challenged by 
those people who contend that too much money is 
unthinkable. But there is too much money when 
it begins to decline in purchasing power. Every 
nation should be on the alert to detect such a de- 
cline, and by corrective measures to check it. Only 
in this way can money be rendered stable. When 
money is stable, commodity prices will be stable. 

How much money is too much money? No 
absolute answer can be given to this question. It 
should be determined, primarily, by Governmental 
observation of the price index, not by bankers nor. 
by bank statistics. 


Relative Growth of World’s Population, Gold Production and 
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permitted the private acquisition of gold and silver 
mines and the unrestricted production of the 
precious metals, the world has had tidal-wave fluc- 
tuations in prices. -Has the time not arrived to 
question the wisdom of leaving the production’ of 
the world’s money to private enterprise? 

A decline in the purchasing power of money 


Money in Circulation in the United States by Years Since 
July, 1896 


(CHART NUMBER 3) 
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In ancient times gold and silver mines were re- 
served as the property of the Crown. The United 
States followed the same policy for nearly a 
century. The first law permitting the acquisition 
of gold mines was enacted in 1866. Prior to that 
time every miner in the West who mined on Gov- 
ernment domain was a trespasser. 

Since the United States and Great Britain have 


Mining Congress Convention to Consider Vital 


HE scope of the twenty-second annual conven- 
tion of the American Mining Congress, which 
opens in St. Louis today, will be much broader than 
the title of the organization would indicate. In 
reality it is to be a national economic conference, 
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works many social injustices. It robs certain 
classes while it enriches others. It reproduces in 
the commercial world the characteristics of a 
bonanza gold camp on the frontier. It causes a 
frenzy of investment, and sets men money-crazy 
and commerce-crazy—and war-crazy. In itself it is 
sufficient to explain how the world has been 
brought to the brink of a social abyss. 


and its sessions, according to the preconceived 
plans, will be dedicated primarily to a considera- 
tion of the problems presented in the general read- 


-justment of business. The call for the convention 


was addressed to the President of the United States, 























3 Great French Cities 
Offer You Their Bonds 


HE 5-year 6% Gold Bonds of Lyons, Marseilles and Bordeaux are issued 
under the control and supervision of the French National Government. All 
three cities are important growing centers of industry, commerce and population. 


Bonds issued in denominations of $1,000, $500 and $100 at 
921% and Accrued Interest 
To Yield About 6.80% 
Circular on request for T A-264 


The National City Company 


Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More Than 50 Cities 


BONDS ACCEPTANCES 





PREFERRED STOCKS 














The recent decline in gold production, which 
Charts I. and II. show, will, if long continued, re- 
verse the process again and we will in that case 
experience a general fall of prices. The increas- 
ing cost of labor and supplies has put many gold 
mines out of the running, and that, in part, explains 
the recent decline in gold production. 

There are many advocates of the conservation of 
natural resources, but if there is any commodity 
that needs conserving more than others, it is the 
commodity that the world depends on for money. 
Those who have gold mines find it most profitable 
to work them out as fast as possible. This de- 
creases the cost of the “ overhead.” A strong pri- 
vate syndicate regulates diamond production in 
South Africa. If a similar combination should ac- 
quire the leading gold mines of the world and 
stabilize the value of gold, it would confer a benefit 
on the world, but it would also be a shining mark 
for the “ trust-busters.” 

The regulation of gold production might well 
become a Government function in every nation. 
It is too late for the United States and Great 
Britain to take back the gold mines they have 
already sold, but it would be very easy to return 
to the ancient policy of reservation as to the mines 
not yet located or sold. Then by a system of con- 
cessions, and perhaps by actual Governmental min- 
ing, the supply of new gold could be so regulated 
that it would be adequate but not excessive, and 
its purchasing power would thereby be rendered 
stable. This result would not be interfered with 
by the gold privately produced. The Governmental 
policy should be supplemental in character, simply 
making good the deficit of private production. This 
¢eficit would probably be an increasing amount as 
time elapsed, and the world’s gold would be in- 
creasingly obtained either from mines Govern- 
mentally operated, or from mines operated under 
Governmental concessions. 

In this simple way gold can be rendered stable, 
and prices will no longer be subject to the tidal- 
wave fluctuations of the last fifty years. 


Economic Problems 


the Secretary of the Interior, Governors of States 
and Territories, Mayors of towns and cities, and 
Presidents of Chambers of Commerce, as well as to 
the officers of those organizations in any way allied 
with the mining industry. The objects of the con- 
vention are thus stated in the official call: 

Recovery of industrial balance through re- 
sumption of maximum production is the great 
outstanding need of the nation. Labor unrest— 
so called—will continue so long as industry 
and finance remain upon the untenable basis 
created by the European war. A nation divid- 
ed against itself cannot endure, and there must 
be no further delay in finding the causes 
which make for instability. We must con- 
sider a fair, workable, and acceptable program 
upon which the business of the nation can pro~ 
ceed. 

At this conference the American Mining 
Congress hopes to bring together all conflict- 
ing interests, and by discussion and delibera- 
tion reach .a conclusion as to what policies will 
best serve the nation ® this crisis. Mining 
furnishes the raw materials upon which all in- 
dustry is based. So long as production of coal, 
metal, and oil are upon a minimum level with 
maximum costs for labor, supplies, and trans- 
portation; so long as there exists inflation of 
national currency; so long as labor radicals 
continue to demand nationalization of basic in- 
dustries and the elimination of private capital 


Continued on Page 636 
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No Occasion for Surprise in Collapse of the Stock Market 


Warnings of the Federal Reserve Board Against Speculation Began Last Summer but Were Ignored Despite 
Increasing Tightening of the Credit Situation Due to Strikes, Security Issues, and Government 
Bond Liquidation—Discount Rates May Be Advanced Even More 


1 ew sensational collapse of the securities market 

last week came as something of a surprise to 
many professional stock market operators, and 
many and doleful were the complaints heard. Yet 
observers who had been studying the general 
financial situation for the last several months were 
not surprised that the thing had happened, unless, 
perhaps, they were unprepared for the violence of 
the movement. It had been patent for weeks, if not 
for months, that the speculation in securities was 
going ahead too rapidly for the general good. Vast 
amounts of credit were being used up, and when 
other influences also began to “ freeze” credit the 
situation in the banks became untenable and some- 
thing had to be done to correct it. 

As far back as last Summer the Federal Re- 
serve Board, at Washington, began to issue warn- 
ings against overspeculation in all sorts of me- 
diums. Not only was there violent speculation in 
securities, but there was pretty much the same 
thing going on in foodstuffs, in real estate, cotton, 
and in about everything else men could gamble in. 


AMPLE WARNING GIVEN 


A month or six weeks ago some of the more 
far-seeing began to talk about drastic action which 
the Board could take. It was then pointed out 
that a general advance in Reserve Bank discount 
rates was more than a possibility, as the year pe- 
riod following the flotation of the Fourth Liberty 
Loan was to expire on Oct. 15 and the final instal- 
ment on the Victory Notes was due Nov. 11, and 
with the reaching of these dates the hands of the 
Reserve system, tied during the war and for the 
time thereafter necessary for cleaning up the Gov- 
ernment’s war bond flotations, would be loosed 
and the system permitted to function as it was in- 
tended it should. 

Yet the speculative community still failed to 
appreciate this and continued on its merry way, 
advancing prices and allowing its paper profits to 
run into still greater figures. And this situation 
was not peculiar to New York and the part of the 
country solely interested in stocks. It extended 
everywhere. 

After the temporary slowing down of the stock 
market in July a supplemental advance set in, in 
the face of the Reserve Board’s warnings. From 
the latter part of August to the beginning of last 
week advances in the more volatile industrial is- 
sues went to as much as 167 points in one stock— 
General Motors—and to anywhere from 20 to 75 
points in some others. These advances occurred 
in company with considerable activity in the mar- 
ket, with “ million-share days” plentiful, and with 
credit being used up at an alarming pace. 

From the end of August loans in the Clearing 
House banks have mounted something like $375,- 
000,000, and at the Reserve Bank member banks’ 
borrowings rose $335,000,000. Not all of this, of 
course, represented loans made for stock market 
purposes. Not all of the increase in Clearing 
House loans can be charged up to this account, nor 
can it truthfully be said that the expansion in bor- 
rowings, at the central bank entirely reflected 
operations indulged in to reimburse commercial 
banks for advances made to stock brokers. But 
the fact remains that stock brokers did take a 
great deal, and as the collateral value of the se- 
curities they and their clients dealt in enhanced 
the amount of money needed~to carry the market 
increased. Further, with the promise of greater 
advances in this collateral value, the plain implica- 
tion was that the market would need more money, 
and still more money. 

During this period, too, other lines of business 
were absorbing credit. The longshoremen’s strike 
tied up many millions of dollars’ worth of credit 
because of the inability to move goods which had 
been financed for export. When the strike came 
to an end there was congestion at the port, and 
this further extended the tie-up of export credit. 
This situation became so serious that, for the last 
week or two, some of the leading financial institu- 
tions began to turn down new foreign business. 
One big trust company found on one day last week 
that it had something like $56,000,000 “ frozen” in 
goods held on the docks awaiting shipment, and a 
canvass of the banks engaged in this business 
brought out an estimate of the total amount thus 
tied up of $350,000,000, with some judges placing 
the figure at upward of $500,000,000. That was no 
fault of the stock market, but it was a condition 
to be reckoned with; the cloth had to be cut to fit, 


and the cloth in this case was credit, and it had to 
be made to go around. 

There were other factors at work, too, eating 
into the credit supply and adding to the troubles 
of those who apportion credit. New offerings of 
securities for several months past have been com- 
ing out in great blocks. Domestic offerings, in 
round figures, took something more than $500,- 
000,000—probably a good deal more if all the small 
items could accurately be figured in. Foreign of- 
ferings began to appear. The $250,000,000 United 
Kingdom bonds came along and had to be financed. 
To be sure, of this total only about $115,000,000 
was in new money, for there was outstanding ap- 
proximately $135,000,000 of old notes which were 
paid off. But the paying off does not mean a 
simple bookkeeping entry, with the notes to be re- 
deemed simply balanced against the new bonds is- 
sued. Not all of the holders of the old notes could 
be expected to accept new bonds instead of cash, 
and even those who did accept did not merely hand 
in their old notes and get back new bonds. There 
was a hiatus during which they had cash, and this 
hiatus found money in private hands where it could 
do no good to the general situation. 

The French Cities issue of $45,000,000, put out 
to replace maturing notes to the extent of about 
$36,000,000, was another operation of the same 
sort, only on a smaller scale. It had to be financed 
and the operation took money out of the banks for 
a while. 


WAR BOND LIQUIDATION 


Not the least of the “credit absorbers” was 
the constant liquidation of Liberty bonds and Vic- 
tory notes in small pieces. This selling, which 
started early in the year, has gone into very large 
figures. Some bankers who specialize in bonds es- 
timate that fully $500,000,000 of Government war 
issues have been sold by the public and the pro- 
ceeds dissipated. Recently, it was charged that the 
striking miners and steel workers and longshore- 
men, and all the other organized laborers who have 
been going out for one thing or another and for 
varying periods, were selling their war bonds for 
living expenses, with some of the radicals charged 
with negotiating sales for purposes of “ demonstra- 
tion” against the Government. How much truth 
there is in these charges is not known, but it is 
definitely established that a good many bonds have 
been thrown on the market from centres where 
there have been labor disturbances. 

The money spent out of the proceeds of the $50 
and $100 and $500 Liberty bond sales is money 
which has virtually gone out of the credit structure, 
and it will take some time before it is marshaled 
into line and brought back. If the amount is 
$500,000,000, as is estimated, the blow to the credit 
structure is no mean one, and accounts for no small 
part of the present credit stringency. 

Last week, when W. P. G. Harding, Governor, 
and Albert Strauss, Vice Governor of the Federal 
Reserve Board, came here to confer with bankers 
regarding the credit and speculative situations, it 
was allowed to be known that the board was highly 
displeased with the state of affairs obtaining. A 
man in close touch with the board was authority 
for the statement that it had been decided that the 
brakes must be applied, and that, in the opinion 
of. the board, all speculation throughout the coun- 
try could be curbed most speedily and most ef- 
fectively by curbing the stock market, which was 
the most spectacular and exerted the greatest 
psychological influence. 

This week there will be conferences at Wash- 
ington. On Wednesday the Advisory Council of 
the Reserve Board will meet, and the following 
day the Governors of the several Reserve Banks 
will hold their regular quarterly session. At these 
meetings the question of other speculative move- 
ments will be taken up and ways and means for 
discouraging, or at least for curbing, them will be 
discussed. It is within the realm of possibility that 
further advances in Reserve Bank discount rates 
will be put into operation, although in the light of 
what has happened in the stock market and else- 
where these last few days there are many: who be- 
lieve further advances to be unnecessary. 

When Benjamin Strong, Governor of the New 
York Reserve Bank, announced the advances in 
local rediscount rates two weeks ago he explained 
fully, albeit in few words, the attitude of the fiscal 
authorities. In effect, he said that the emergency 
credit created for war purposes while the war was 


the purpose of cleaning 
was not to be used 
the Government was 


still being waged, and fo: 
up the aftermath of the 
for speculative purpose: 


through with it. The Government “turned the 
corner ” in August; its income began to exceed its 
expenses at that time, and it began releasing por- 
tions of the emergency credit then. This credit, it 
was charged, was not being eliminated, but was be- 
ing used to facilitate speculation. It had to end, 


and that it should end the Reserve Bank applied 


the most positive brake at its disposal—an 
advance in rates. 
EMERGENCY CREDIT UNDESTROYED 

The desirability ying the emergency 
credit released by the Government is obvious. 
Emergency credit is only another way of saying in- 
flation, and inflation, or emergency credit, is the 


e present high cost of 
committed to reducing 
efforts it has the ap- 


thing most responsible 
living. The Government 
the cost of living, and 


proval and the co-opera of most responsible 
bankers and economist he loud clamor against 
the alleged “ strong-arm” methods of the Reserve 
Board, and against all others who are aiding in re- 
storing normal conditions, comes almost exclusive- 


uyed the market” and 
s than they were a 


ly from those who “o 
now find themselves 


week ago. 

To many conservative observers there is some- 
thing rather amusing in some of the complaints. 
There was no complaint tever from the specu- 
lators when they were to borrow other peo- 
ple’s money to speculate rhe other people’s 
money was the money in the banks. Now, ap- 
parently, this money no longer available in such 
great quantity and at h nice terms. The turn- 
about, according to the theory of the fiscal au- 
thorities, is to use and nister the money for 


the benefit of those to whom it belongs, and the 
speculators loudly lament the injustice of the act. 


What the immediate e holds out is difficult 
to say. The Governmen ough all its branches, 
is engaged in a campaig? reduce living costs. 
and one of the chief expedients to be used, it is ob- 
vious, is deflation. The thing is being done 
in England. There inflation has run a reckless 


course, and the calm minds are now trying to end 
it and start deflation Bank of England, on 
the day following the advance in discounts at the 


New York Reserve Bai advanced its discount 
rate, only, as against the advance of one-quarter to 
one-half of 1 per cent into effect here, the 
Bank of England advanced its rate a full 1 per 


cent. There might be for thought in this. It 


is the style here to ti Reserve Board with 
scant respect; to say tha is composed of the- 
orists. “If only we hac practical bankers on 
the board, things woul done differently,” is a 
favorite remark in many quarters. At the same 
time most of those wh¢ ttle our Reserve Board 


are cheerfully willing to regard the Governors of 
the Bank of Eng!and as great men. Maybe the 
span of 3,000 miles makes a difference. Perhaps 
it is because the grass on the far hill is the green- 
est. Yet the Governors of the Bank of England 
took action far more than that of the Re- 
serve Banks. 













Improve 
Your Credit 


by having a substantial proportion of 
your funds invested in the kind of se- 
curities banks are always glad to ac- 
cept as collateral for loans. At cur- 
rent prices many securities of this char- 
acter present real opportunities. 

For suggestions send for our 


Circular No. A-K 66 


A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New York 
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: Fuel Oil Rapidly Replacing Coal in American Shipping 


Tests and Comparisons Show Marked Saving in Man Power, Storage Capacity, Cost and Efficiency —Government 
and Private Owners Steadily Equipping Their Vessels for the Use of Petroleum, and Arrangements 
for World Encircling Fuel Stations Are Well Under Way 


— the bunkering requirements of the United 
State Government for 1920 set at 66,000 000 
barrels of fuel oil, the coal industry has been fc rci- 
bly impressed with the prospect that petrolewn will 
drive it from the sea. 

Before the outbreak of war less than 1 per c2nt. 
of the world’s ocean-going tonnage employed oi! as 
fuel. It is estimated that fully 15 per cent. of the 
ships now afloat have been equipped to burn cil, and 
all indications point to an enormous increase within 
the next few years. The growing favor of ship 
operators for this type of cargo carrier was shown 
impressively by the classification figures issued 
by Lloyd’s Register of Shipping for the year ended 
June 30, 1919. Of 3,801,221 gross tons classed, 211 
vessels, aggregating 1,193,659 tons, were con- 
structed with equipment to burn oil. 

A marked decrease in the use of coal for 
bunkers has been distinctly foreshadowed by sev- 
efal recent developments, the chief of which are: 

1—The United States Shipping Board, hav- 
ing declared that oil is the ideal fuel, has 
abandoned the coal-burning ship, and has ad- 
vised that 636 of the 720 vessels under con- 
struction for the Emergency Fleet Corpora- 
tion will be oil-consuming. Plans have been 
made for the conversion of the vast fleet of 
former German passenger liners, including the 
Leviathan, Mount Vernon, and Agememnon. 

2—Announcement has been made by the At- 
lantic, Gulf and West Indies Steamship Lines 
that they will convert their fleet of 274,464 
deadweight tons so that they can use oil bunk- 
ers, while the International Mercantile Marine, 
Furness, Withy & Co., the Eastern Steamship 
Lines, the Cunard Line, ard several other large 
marine interests have already withdrawn sev- 
eral of their ships to effect the desired altera- 
tions. 

3—Of the new construction, virtually all of 
the ships now building for private or Govern- 
ment account in the United States, and perhaps 
one-third of the tonnage on the ways in Brit- 
ish yards, will not depend entirely upon coal 
for bunkers. 

4—The Shipping Board and the American 
oil companies have laid joint plans whereby 
a chain of oil-fueling stations will be extended 
around the world in order that adequate sup- 
plies of oi! may be available for any trade on 
the seven seas. 

5—The oil-burning ship has proved beyond 
doubt that, with the prevailing prices of coal 
and oil, it can be more economically operated 
and dispatched more expeditiously. 


OUR OIL-BURNING FLEET 

The United States has been the foremost factor 
in the movement to substitute oil for coal in bunk- 
ering. While the British Navy has used oil to 
propel its great battle cruisers for several years, 
the United States was the first nation to put its 
merchant marine on an oil-burning basis. This 
revolutionary decision did not come until the peak 
of production had been reached. J. H. Rosseter, 
Director of the Division of Operations, convinced 
Edward N. Hurley, Chairman of the Shipping 
Board, that the practice of depending upon coal 
for fuel should not bind America. He pointed to 
the nearby Mexican oil fields with their untold re- 
serves of petroleum, and won Hurley. The concrete 
result of this decision was shown recently when 
the Shipping Board announced that this nation 
possessed a fleet of more than 500 steamers that 
were dependent upon oil bunkers. 

The Government admitted that it owned 486 
steel ships of this type, which represented 3,798,733 
deadweight tons. Private interests had forty-nine 
freighters of the oil-burning class, which had been 
reconveyed to them by the Shipping Board, while 
another group of eighteen had been sold by the 
Government to American companies. Of the 720 
steel ships under construction, it was stated that 
636 were oil burners, with an aggregate register 
of 4,691,659 deadweight tons. Upon the completion 
of the building program this means that the Gov- 
ernment will have added at least 8,500,000 dead- 
weight tons to the merchant fleet. Tonnage of 


this class owned by private companies totaled 
1,006,778 deadweight tons on Aug. 1, and a number 
of them have placed contracts for additional ships 
of this type. 

Naval engineers and architects are engaged 


upon the work of drafting designs to modernize 
the former German liners, which came: into the 
possession of the United States by seizure at the 
outbreak of war. The German ships were heavy 
consumers of coal. The Leviathan, which as the 
Vaterland consumed 1,000 tons a day at sea, will 
become an oil burner at the cost of $3,500,000. 
The five passenger vessels—the Aeolus, Huron, 
De Kalb, Princess Matoika, and Pocahontas—which 
will be assigned to the Munson Line passenger 
service to South American ports will undergo sim- 
ilar alterations: If present plans crystallize, virtu- 
ally all of the former Hamburg-American and 
North German Lloyd liners will be converted. 

Having acquired extensive oil properties in the 
Tampico petroleum fields, the Atlantic, Gulf and 
West Indies Steamship Lines have announced that, 
as the supply becomes available, they will con- 
vert their ships. The Ponce and the San Juan, 
plying on the New York and Porto Rico Steamship 
Line, have already undergone this change, and it 
is merely a matter of time before the ships of the 
Ward Line, the Southern Steamship Company, and 
other subsidiaries of the Atlantic, Gulf and West 
Indies are withdrawn for alteration. 


UNITED STATES THE LEADER 


The Olympic, the largest passenger liner flying 
the flag of the International Mercantile Marine, 
is being converted at the Belfast yard of Harland 
& Wolf, while the Kroonland and Finland of the 
American Line, and the Mongolia, Manchuria, and 
Minnesota of the Atlantic Transport Line, are be- 
ing changed in American ship repair yards. P. A. 
S. Franklin, President of the company, announced 
that all of the 200,000 tons of ships now building 
in British yards are being constructed with an in- 
terchangeable arrangement, so tha’ the boilers can 
be fired by either coal or oil. 

The Cunard Line has been quite reticent con~ 
cerning its plans. The Aquitania has been with- 
drawn from the service for several months, and re- 
ports from the United Kingdom have declared the 
ocean greyhound will return as an oil burner. The 
British company has more than 500,000 gross tons 
on the ways of United Kingdom shipyards, and it 
has been bruited around that a considerable per- 
centage of the construction will have interchange- 
able features. At any event, Sir Alfred Booth, the 
head of the company, is understood to be committed 
to the policy of converting the great fleet of pas- 
senger liners, but it is understood that the trans- 
atlantic liners will not be withdrawn until the new 
vessels are delivered next Spring. 

The International Mercantile Marine and the 
Cunard Line are two of the largest consumers of 
coal in the marine field, and the effects of a con- 
version policy would affect British and American 
coal interests deeply. Furness, Withy & Co., the 
largest ship owners in the world, have two of its 
fleet in a New York repai™ yard at the present 
time preparing for a change of fuel. Part of its 
new construction will be in the oil-burning class. 

It is not singular that the United States should 
have been the leader in sponsoring the oil-burning 
ship. The petroleum fields of Mexico—the source 
of the greater part of the fuel used by the mer- 
chant marine—is not far removed, and the cost of 
transportation is low. . The fields are situated 
near tidewater and the oil fuel flows by gravity 
from the oil reservoirs into the tanks of the ships. 
The tank ships are thus able to make a very quick 
turn around. If sufficient tankage is provided, it 
is estimated that Mexican wells can supply 500,- 
000,000 barrels a year, an amount sufficient to dis- 
place 125,000,000 tons of coal. 

In announcing its decision to abandon the coal- 
burning type of ships, the United States Shipping 
Board enumerated the following advantages of oil- 
bunkered vessels: 

1—Ojil requires less bunker space. Four bar- - 
rels of oil are equivalent to one ton of coal, 
and these occupy only four-sevenths of the 
space required by coal. 

2—It can be carried between double bottoms 
and in other places where neither coal nor 
cargo can be stored. 

3—The space usually given to coal can be 
occupied by freight-paying cargo. 

4—Bunkering can be effected with greater 
dispatch. The efficiency of shipping has been 
reduced one-third since 1914, and one great 


factor is the delay occasioned during bunker- 
ing. 

5—Labor and machinery are not required 
for handling ashes. 

6—Oil fuel eliminates stoking, thus reduc- 
ing the size of the crew and labor costs. 

7—Uniform pressure is easily maintained, 
thus insuring a steady rate of speed and re- 
ducing the deterioration of furnaces and boilers 
resulting from uneven temperatures. 

Coaling of ships is a painfully slow procedure. 
The average cargo carrier seldom takes on more 
than 250 tons of coal a day, while 500 barrels of 
oil an hour can easily be loaded, and inasmuch as 
the substitution of oil for coal tends to increase the 
time of a ship at sea, it is in good grace with the 
operators. 

Careful analyses of the two types of ships have 
been made by maritime interests. The Shipping 
Poard dispatched two ships of equal tonnage from 
New York to Santos, Brazil. The oil burner made 
the round voyage in twenty-one days and thirteen 
hours, consuming the equivalent of 359 tons of 
fuel. The coal burner required twenty-four days 
and thirteen hours for the trip, and 657 tons of 
coal. Estimating the value of a ship to be $1,500 
a day, it was figured that a total net saving of 
$36,105 had been made by the oil burner, inasmuch 
as she was able to carry 700 more tons of cargo 
at the freight rate of $45 a ton and required six 
fewer firemen in the engine department. 

The New York and Porto Rico Steamship Com- 
pany, an A. G. W. I. subsidiary, converted the San 
Juan and the Ponce, two passenger vessels in its 
fleet operating between New York and the West 
Indies. The passenger and cargo capacity was in- 
creased 25 per cent., and the speed two knots. The 
steaming radius was lengthened from 4,500 to 6,000 
miles. The change permitted the removal of the 
coal bunkers, thus adding 500 tons to the dead 
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weight, or 25 per cent. to the cubic cargo ca- 
pacity. The crew was reduced from seventy-eight 
to sixty-eight. 

In these times of labor unrest it has been 
especially difficult for steamship lines to employ 
a sufficient number of men for the engine rooms 
owing to the extreme physical exertion required to 
feed the boiler fires, and the exposure to the in- 
tense heat. - In the case of the oil burners there is 
no stoking. Comparative figures as to crew costs 
may be surveyed in the ships Omsk and Deepwater, 
both of which have a register of 11,000 tons. The 
Omsk, a Russian coal burner chartered by the 
Shipping Board, carried sixty-six officers and men, 
while the Deepwater, an American oil-fired freight- 
er, had a personnel of forty-two. The difference 
in wages paid daily amounted to $64, and $25 in 
subsistence costs. 

The personnel of the engine departments run 
considerably lower on the oil-burning steamers. 
The Shipping Board’s normal manning scale shows 
this advantage: 


Ty W. T. Coal. Oil. 
5,000 16 12 
6,000 17 13 
7,000 17 13 
8,000 24 14 
9,000 24 14 

10,000 27 18 
11,000 27 18 


COAL INTERESTS CONCERNED 


In the matter of fuel consumption the table 
below shows that the average daily consumption 
for five principal types of American ships bears 
out the ratio of four barrels of oil to one ton of 
coal. The ships selected for the comparisons are 
five of the most widely known types produced in 
American shipyards during the war—the lake 


boats that range from 3,500 to 4,200 deadweight 
tons and so called because they were generally em- 
ployed on the Great Lakes—the Agawam, the first 
fabricated ship developed by the Submarine Boat 
Corporation; the Shodack, one of the Hog Island 
products; the Western Queen, built by Skinner & 
Eddy on the Pacific Coast; the Courageous, a 
Bethlehem Shipbuilding Corporation ship, and the 
Henry Clay, one of the largest cargo carriers 
built for the American merchant marine, which 
was constructed by Pusey & Jones. Here is the 
comparison: 


Coal 

Daily Consump- Fuel 
Ship. D.W.T. Oil. tion. Speed. 
Lake Farge ...... 4,160 .. 25.3 9% 
Lake Elkwater -.. 4,050 20 x 9% 
MOIR oon 0k 605% 5,350 24 28 10% 
WE si oan 60s 7,825 31.5 47 11% 
Western Queen.... 8,580 29 42 10% 
Courageous ...... 11,868 38 11 
Henry Clay ...... 12,500 59. S 2 


With the United States anen in rank as a 
merchant marine power, and its ships operating on 
all routes, it became imperative that provisions 
be made for fuel stations. Prior to this time, 
the British have been in control of the principal 
stations of the world. To free ships of American 
registry from any possible discrimination, the Ship- 
ping Board, assisted by the Standard Oil com- 
panies, has perfected arrangement to girdle the 
globe with fueling depots. At the Panama Canal, 
the crossroads of the world, a great station has 
been erected. In October a depot at St.. Thomas, 
in the Virgin Islands, was opened, material is be- 
ing assembled at Manila for a similar station, while 
it is generally known that the Standard Oil Com- 
pany of New Jersey is constructing a storage centre 
at the Azores and at Bizerta, a small French Island 


off Tunis and located on the highway to the Indies. 
It is reported that the same interests will invade 
Scandinavia, Gibraltar, and South Africa. 

In the Far East, the Standard Oil Company of 


New York is reported to have gained certain con- 
cessions that will in a chain of oil stations, 
where American may obtain fuel for con- 
sumption on voyages to the Orient, Russia and 


Australia. Other American companies have been 
on the alert in the tion of refineries and stor- 
age stations, and d seem that the campaign 
initiated to make oil the universal fuel is well un- 
der way. 

While the coal ry is seriously concerned 
with the possibility of oil driving bunkering coal 
from the seas, it is temporarily soothed by the un- 
precedented demands of European countries for ex- 
port shipments. Owing to the reduced production 
in Great Britain, markets in Italy, Scandinavia, 
France and Germany, which were never open to 
American mines before, have turned to the United 
States, in spite of soaring freight charges. The 
diminishing domestic demand has scarcely been no- 
ticed in face of these big movements. 

No sma!! part of the hope of American shipping 
to survive the inevitable competition with other na- 
tions, which are in a position to pay lower wages 


mel, is based upon the con- 
viction that the economies resulting from the use 
of oil for fuel will offset this factor. So earnestly 
did Edward N. Hurl the former Chairman of the 


to their seagoing pe1 


Shipping Board, beli in this that he prophesied 
that oil fuel wou!d be “able to do away with the 
handicap of high-priced labor.” Even if the price 
of coal should more ely approximate that of 
fuel oil, there will have to be a big shift before 
coal would get the preference. 

As Mr. Hurley | “Coal Oil Johnny has 


gone to sea,” and it that he will stay there. 


New Oil Wells in Texas Start Boom of Prosperity 





Whole State Feeling the Thrill of the Discoveries in the Western Area and Towns and Cities Stricken by Two 
Years of Fierce Drought Are Growing in Population and Wealth With a Rapidity 


By ARCHER WALL DOUGLAS 
Special Correspondence of The Annalist 
FORT WORTH, Texas, Nov. 15. 
OR two, and in some sections three, years prior 
to 1919, the vast expanse of West Texas expe- 

rienced a fierce and prolonged drought, one of 
those calamities which have been its chief handicap 
in the past and whose uncertain yet relentless re- 
currence must be its portion for all time. So se- 
vere and pérsistent were these successive dry 
spells that not only vegetation but much of the 
natural animal life seemed to be completely de- 
stroyed. From some of the worst afflicted locali- 
ties even jack-rabbits and coyotes completely van- 
ished. Discouraged, and in many cases ruined, 
farmers left the country in great numbers, and it 
seemed as if several years of needed rainfall would 
be necessary to again restore normal conditions. 
In fact, it has always been a mystery how those 
who remained accomplished the bare fact of mak- 
ing a living, much less carrying on business. 

This was not a new experience, however, and 
the wet Spring of 1919 ushered in the ever-recur- 
ring succession of fat years following lean years 
as it has been in the past and shall be in the future. 
So great was the transformation that, where a 
year ago the endless and everlasting prairies that 
stretch away westward and southward for hun- 
qreds of miles were only burned up expanses of 
drifting dust and sand, there are now carpets of 
grass and bushes, with bird and anima! life every- 
where, and great pools of water from which rise 
wild ducks, startled by the flying trains. There 
are crops of kaffir corn, and of cotton that is still 
being picked. In fact, about one-half of the cotton 
produced this year in the Lone Star State will be 
grown in West Texas. 

All over this section it is believed that this is 
only the beginning of better things, and that the 
State is in for two or more years of sufficient rain- 
fall and consequent prosperity. The only com- 
plaint this year is that ceaseless rains destroyed 
the prospect of a great yield of cotton. Likewise 
the cattle industry has lifted up its head and is re: 
joicing, for the ranges have grass for the Winter, 
even though it may take one or more seasons to 
replenish the sadly depleted herds. 

Much of the land for many hundred miles, ex- 
tending into Eastern. New Mexico, can never be 
used for any purpose save cattle raising, for rain- 
fall is too scanty and uncertain, and water for ir- 


That Recalls Aladdin and His Lamp 


rigation is not available. But a new hope and a 
new source of vast riches and prosperity is thrill- 
ing the entire State, and West Texas is the centre 
and beginning of the thrills. It is difficult to tell 
the story of the new oil fields without seeming ex- 
aggeration, for it surpasses and transcends both 
credulity and likelihood. 

The important producing area is comprehended 
roughly in a rectangle about two hundred miles 
east and west, and about two hundred and seventy- 
five miles north and south. A triangle, with the 
baseline from Burkburnett on the north to Brown- 
wood on the south, and with Fort Worth as the 
apex, includes practically all the at present im- 
portant producing area. In this area lies not only 
the greatest oil-producing fields in the United 
States but in all the world, seeing that the yield 
in the Caspian Sea fields has been greatly reduced 
by the effects of the war. At present the Burk- 
burnett field in the north is the chief producer, 
with about 80,000 barrels per day, with the Ranger 
pool following hard upon it, and the Desdemona 
field, in the south near the Ranger district, looming 
up with tremendous possibilities. These figures 
are good only at the time they are written, as 


each day sees a steady increase in the output. The - 


daily flow is more than 200,000 barrels in all the 
district, representing an annual value of about 
$200,000,000. And the end is not yet. 





Just at present tl test developments are in 


the south in the New Desdemona field, but pros- 
pecting and drilling going on all over the State. 
You run across it in localities as far distant from 
each other as Amarillo in the Panhandle, San An- 
tonio in the south, and far-away Pecos in the 
southwest. “ Wild-catting,” meaning drilling in 
sections not proved contain oil, is becoming 
common in every locality where there is even a 


suspicion of oil. 


The absence of the usual geological formation, 
known as the “ Anti-cline,” the surest indication of 
the presence of oil entirely disregarded where- 
ever the fever for drilling prevails. This, too, in 
spite of the expen nature of this amusement, 
for the oil lies very deep—from 3,000 to 4,000 feet 
—and sinking a well means from $50,000 to $75,000. 
This form of gambling, however, is encouraged by 
the comparatively small proportion of dusters— 
dry wells—which are stock. The owners of the 
burned-out farm lands last year in this district are 
receiving fabulous prices for the lease of their 
lands upon which to sink wells. The acre is the 
base, and prices of $10,000 and $15,000 per acre 
have been paid for promising prospects. 

It is difficult to conceive the economic effect of 
this sudden and vast production of unexpected and 

Continued on Page 636 
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Check of Radicals in Coal Strike Relieves Washington 


European Nations Vitally Interested in the Outcome Send Anxious Inquiries as to the Situation—Events of 
Week Have Tended to Restore Confidence-—-Congressional Leaders Now 
Regard the Railroad Problem as Less Serious 


From The Annalist’s Washington Correspondent 
WASHINGTON, Nov. 15, 1919. 

_— ascendency of radicalism in the ranks of 

organized labor has received a very decided 
check by the action of the officials of the United 
Mine Workers of America in calling off the coal 
strike in the bituminous fields, in obedience to the 
order issued by Judge Anderson, and official Wash- 
ington is breathing easier. 

The tense situation which had been created, 
especially after the inflammatory statement issued 
by the Executive Council of the American Federa- 
tion of Labor in support of the strikers, was the 
chief topic of concern in the capital. Of course 
much will depend upon the outcome of the confer- 
ences which have been arranged between the coal 
operators and the leaders of the miners, but the 
Government is determined that an agrement shall 
be reached which will not place too severe a burden 
upon the consumer and the outlook is reasonably 
favorable to such a result 

There was more than a national interest in the 
outcome of the coal strike. Anxious inquiries had 
been received from European nations where fiaan- 
cial and industrial conditions are even more chaotic 
than in the United States. It was felt that de- 
fiance of the Government by the miners here, with 
all the danger of what amounted to civil war in- 
volved, would have a very telling effect upon the 
unbalanced conditions in Europe. Open strife here 
might easily have resulted in complications abroad 
of a most serious nature. 

Representatives of labor from various European 
countries who have been in session under very try- 
ing conditions here, at the first International Con- 
ference provided for under the League of Nations, 
have been watching developments in the coal strike 
with intense interest. The action of the officials 
o? the United Mine Workers of America in obcying 


the mandate of the court has had the healthy effect, 
temporarily at least, of stemming any tendency to 
ultra-radicalism in this international conference, 
and for the moment, at least, has left with the 
delegates the very firm impression that in America 
law and order are still supreme and cannot be 
overthrown by any class. 

The outcome of the coal strike—unless some un- 
foreseen happenings develop at the conference of 
miners and operators to forestall the adoption of a 
new agrement—has apparently made it certain that 
the radical group directing the strike of the steel 
workers cannot hope for success, and that such 
revolutionary demands as the adoption of the 
Plumb plan for the nationalization of the railroads 
are not to be hoped for by their advocates unless 
the complexion of the Government itself is changed. 
That may come as a result of the activities of the 
radical element in the national! elections, but the 
indications now are that such an emergeuicy is not 
near at hand. 

The developments of the week have unquestion- 
ably tended to restore, to a large extent, the con- 
fidence that was by no means felt when it appeared 
possible, if not probable, that labor might adopt an 
attitude of open defiance to the Government. 
Peaceful settlements of other labor disputes, such 
as the demands which are being made by the Rail- 
read Brotherhoods and other railroad crafts now 
seem a foregone conclusion and the open clash 
which threatened may be considered to have been 
temporarily delayed. 

In Congress the leaders are expressing more 
confidence over the possibility of passing legisla- 
tion for the return of the railroads to their former 
owners by the first of the year, and the threats of 
trouble which have been made by railroad organ- 
izations in the event that anything like the old 
order was restored, are heard with less alarm. 


Financiers Fear No Radicalism in Canadian 


Special Correspondence of The Annalist 
OTTAWA, Nov. 15. 

HE defeat of the Conservative Government in 

Ontario, led by Sir William Hearst, which has 
now been replaced by a farmer-labor administra- 
tion, together with the election of severa! farmer 
candidates to the House of Commons, may pos- 
sibly be making some persons who are strangers 
to Canada rather nervous over the political and 
financial situation. It is quite possible that such 
persons may think that extreme radicals, if not 
revolutionaries, are about to take control and usher 
in a régime not conducive to stability, or respect- 
ful of the rights of private property. 

It may be said without -the slightest hesitation 
that there is no real ground for such fears. Against 
the assaults of extreme radicals, Bolsheviki and 
the like Canada is proof. As a people Canadians 
are inherently conservative, and they are much 
more so than the popularity of certain political 
labels would seem to indicate. This may be be- 
cause the great mass of the people of Canada are 
engaged in agriculture and thus are landowners; 
because one-third of them are French-Canadians, 
which union of racial qualities with Roman, Catholi- 
cism makes them intensely conservative; and be- 
cause population, being widely scattered, does net 
lend itself to that form of organization in which 
radicalism and revolution find a fruitful field. 

In considering the situation first in Ontario 
one finds that the United Farmers hold forty-five 
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seats in a House of 111 members. From the very 
outset this has made combination and compromise 
on their part absolutely necessary. Even with the 
support of labor, the new Drury Government will 
not have a clear majority. So, even if the new 
Government were inclined to go strongly in a radi- 
cal direction, it would effectually be he'd in check 
by the members of the old parties whose co-opera- 
tion is necessary. 

The United Farmers of Ontario have never had 
any idea of running in this direction. In the past 
their chief grievance has been that, as a class, they 
have not been sufficiently represented either in the 
Provincial Legislature or in Parliament. They 
also claim that both the public administration and 
legislation in the past have not taken their industry 
sufficiently into account. But now, that the re- 
sponsibility of government has been thrown upon 
them, Premier Drury is at pains to make it plain 
in his public statements that the movement he rep- 
resents is broader than any class. Recently he de- 
clared his own position and that of those behind 
him in these words: 

“Tt is true that, in a sense, we represent the 


.farming community, and in all truth that section of 


the people has been in great need for many years 
of a greater voice in the Legislatures of the Prov- 
ince and of the country, a voice which it is our duty 
adequately to supply. But in a very real sense we 
represent not alone the 40 per cent. of the people 
who are on the farms, but also the great bulk of 
the common people of all classes, the people who 
are desirous of good government, of ability, ef- 
ficiency and economy, and of the fair and equal en- 
forcement of the law. 


“Our success, therefore, depends not on po-~ 


litical manoeuvring, but on the breadth and fairness 
of our policy, and on our adherence to the high 
ideals of democracy and public service which have 
made this movement a vital thing in the life of the 
nation. May we not hope that before long this 
movement, which has had its birth in one particu- 
lar class, may expand and broaden till it shall be- 
come, not merely a farmers’ party, but in aWery 
real sense a people’s party? ” 

Premier Drury himself is the son of Ontario’s 
first Minister of Agriculture, and he farms the old 
homestead on which his people settled a century 
ago. He is also a man of education, of considerable 


It is true that representatives of the Railroad 
Brotherhoods are again protesting against the bills 
submitted by Senator Cummins and Representative 
Esch, but they are withholding from their state- 
ments the threats which were contained in the an- 
nouncements made public at the time they were 
attempting to force upon Congress the adoption of 
the so-called Plumb plan. 

The railway legislation is in too uncertain a 
stage at the moment to attempt anything like a 
definite prediction as to the decisions which finally 
will be reached. But it can be said that neither in 
temporary legislation, which may be necessary in 
the event the permanent legislation is not completed 
by Jan. 1, nor in the permanent legislation -when 
ii comes, will there be any government ownership 
features such as the railway workers, through the 
chiefs of the brotherhoods and other railway or- 
ganizations, have demanded. 

In the event that a peaceful settlement of the 
coal strike is arrived at, and legislation which 
will safeguard the railroads against financial col- 
lapse upon,their return to private ownership is put 
through Congress, the financial and industrial in- 
stitutions of the nation may look forward to the 
new year with a much more confident feeling than 
seemed possible a few weeks ago. 

The week also saw progress made toward the 
ultimate adoption of the Edge bill, which would 
permit the formation of corporations, under Federal 
jurisdiction, to aid in the extension and upbuilding 
of foreign trade. This bill, which has been re- 
viewed in THE ANNALIST, has been adopted by the 
Senate, amended and adopted by the House and 
sent to conference, where its final form is being 
censidered. Senator Edge is confident of its early 
acceptance, as there seems to be a strong sentiment 
in both branches of Congress to act speedily after 
the bill is reported out of conference. 


Farmers’ Movement 


experience in business affairs and has a proved ap- 
titude for public life. 

One of the best evidences that the movement is 
not to be feared is to be seen in the attitude of the 
people of Ontario since the elections. On every 
hand there is a marked readiness to give the Drury 
administration a chance. For a farmers’ move- 
ment, it is surprising to see the amount of support 
it finds even in the large cities. Best of all is the 
attitude of the investing public. The Victory Loan 
campaign was launched a week after the elections 
and within the first fortnight Ontario had sub- 
scribed close to $200,000,000, and was in a good 
way to exceed the surprising record that she made 
last year. If the moneyed people had any idea 
that the new Government was to be feared they 
certainly would not have invested so freely. 

Some may say: “ This may be true in so far as 
Ontario is concerned, but what about the farmers’ 
movement in the West, especially in those parts 
that lie next to the Dakotas, where Townley holds 
sway?” It may be*said with equal confidence that 
theedanger there is quite as remote as it is in On 
tario. 

No better evidence of the well-balanced nature 
of the Western farmers’ movement cou!d be desired 
than is to be found in the opposition of the grain 
growers to the offshoot of the non-partisan move- 
ment from the Northern United States, which, at 
times, has sought to extend its operations into 
Canada. 

It is quite evident that nothing is to be feared 
from the farmers’ movements in Canada. 














WE OFFER 


J. I. Case Plow Works Co. 
7% Cumulative Ist Preferred Stock 


Net earnings for past 2'. years have averaged 
over three times first preferred dividend require- 
ments 
Net assets exclusive of good will over 
$200 per share 


* Price 97 and accrued dividend 


Descriptive circular on application 


j W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Chicago Detroit Milwaukee 
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National Banks Achieve Record Growth Despite the War 





Figures and Charts Issued by Controller Williams Show That Net Earnings and Resources Increased More in 


the Five and One-Half Years Ending Last July 1 Than in the Whole Forty-Year Period Preceding— 
Recent Immunity From Failure 3,000 Per Cent. Better, With No Failure Recorded This Year 


J hae wartime record of the national banks of 

the United States, made public now by Con- 
troller of the Currency John Skelton Williams, 
shows that in the five and a half years from Jan. 
1, 1914, to July 1, 1919, a period covering the war 
and eight months of reconstruction, the net earn- 


Net Earnings 


(CHART 1) 
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ings and resources of the banks had a greater 
growth than in the whole forty years from 1874 to 
1914. So able was their management that in the 
matter of immunity from failure the record for the 
twenty-two months since Jan. 1, 1918, was thirty 
times, or 3,000 per cent, better than the forty-year 
period prior to 1914, and in the current calendar 
year there has been no failure of any national bank 
in the entire country involving loss to depositors. 
“It is with genuine pleasure, and some pride, 
that I offer to the banks of the country my warm 
congratulations upon these deeply gratifying re- 
sults which have been achieved by their sound 
management, their closer observance of law, their 
able direction and their enterprise during these last 


Chinese Buying Airplanes 


HE Chinese Government is said to be buying 

British airplanes for commercial use. Accord- 
ing to the American Chamber of Commerce in Lon- 
don, Messrs. Vickers, Ltd., have obtained a contract 
to supply a large number of airplanes, and as a re- 
sult are floating in London a $9,000,000 issue of 8 
per cent. Chinese Government Sterling Treasury 
notes. 

The American Chamber understands that the 
(Chinese Government will use these airplanes to 
organize communications in districts where there 
are no railways. 

In addition to supplying airplanes, Messrs. Vick- 
ers are to erect large workshops and hangars in 
China, and to send out experienced pilots to train 
Chinese fliers. 

The American Chamber of Commerce in London 
points out that, from the financial point of view, it 
was advantageous for the Chinese Government to 
place this contract in Great Britain because the 
spectacular rise in silver makes the Chinese dollar 
now worth over twice as much in British currency 
as it was before the war. The entire proceeds of 
the $9,000,000 loan will remain in Great Britain in 
——— of the order. 





GROUP INSURAN \E 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

120 BROADWAY NEW YORE 





five and one-half momentous years,” says Mr. Will- 
iams in his announcement. 

Net earnings which, in the forty-year period had 
grown from $626,660,000 in 1874 to $1,492,701,710 
in 1914, an increase of $866,(41,710, climbed, in the 
five and a half years ended last July 1, $993,958,- 
290 more, to a total of $2,403,660,000. Resources, 
which had increased $9,487,854,138 in the forty- 
year period from $1,808,501,000 to $11,296,355,138, 
made, in the fiye and a half years, a further gain 
of $9,503,194,862 to a total of $20,799,550,000. De- 
posits rose from $795,500,586 in 1874 to $8,393,372,- 
772 in 1914, a gain of $7,597,872,186. In the five 
and a half year period they increased $7,531],492,- 
228 to a total of $15,924,865,000. The capital, sur- 
plus and undivided profits of the national banks 
reached on last July 1 their highest point since the 
inauguration of the National Banking System, 
when they mounted to $2,363,478,000 and exceeded 
the mark of Jan, 1, 1914, the beginning of the five 
and a half year period, by $313,694,849. 

The accompanying graphs were prepared from 
charts issued by the Controller to illustrate this re- 
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markable growth. No. 1 shows the growth of net 
earnings by years from 1874 to the end of the fiscal 
year 1918-1919. No. 3 shows for the same years 
the growth of resources, deposits and capital, sur- 
plus and undivided profits. No. 2 shows the record 
of bank failures. 

This diagram shows the number of failures per 
annum per 7,700 banks, after deducting from the 


South American Exports 
EPORTS recently published to the effect that 
South American buyers of merchandise in the 

United States were canceling their orders have 
been greatly exaggerated, according to a trade re- 
view by the National City Bank of New York City, 
which states that the exports to that continent for 
the year 1919 will exceed those of any earlier year 
by more than $100,000,000 

The largest total-ever shown in any full calen- 
dar year in exports to South America was that of 
1917, amounting in that year to $311,893,000, and 
as the total in the first nine months of 1919 is 
$337,746,000, and running at the rate of over $30,- 
000,000 a month, it is quite apparent that the total 
exports to South America in the full calendar year 
1919 will approximate $425,000,000, as against the 
former high record of $311,893,000. In the single’ 
month of September, the latest for which exact 
figures are available, the total is $32,401,000, 
against $24,792,000 in September of the preceding 
year, while for the nine months ended with Sep- 
tember the total is $337,746,000, against $226,- 
279,000 in the same months of last year. In fact, 
the exports to South America show a much greater 
gain proportionately than those to any other part 
of the world, except Asia. 

Cotton goods, tinplate, and manufactures of iron 
and steel are the more important of the articles in 
which the gain to South America has occurred. 
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ANDERSON, BRUNS & CO. 


Members New York Stock Exchange 


60 Broadway - New York City 














N. L. Carpenter & Co. 


42 Exchange Place 


MEMBERS OF 
New York Stock Exchange New Yerk Produce Exchange 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 
Orders executed om the above Ezchanges 
Direet private wires to principal points South and West 








Your Prospective Customers 
are listed in « g of 99°o guaranteed Mailing 
Lists. It ais nta al suggestions how to ad- 
vertise and sell _ ably by mail. Counts and 
prices given on 900 erent national Lists, cover- 
ing all classes ¢, Farmers, Noodle Mirs., 


Hardware’ Dealers, 2 Mines, etc. This valuable 
reference book free 
e Send The hem ‘Sales’ Letters 


You can produce sales or inquiries with pes- 
sonal letters. Many concerns all over U. 8, 
are profitably using Sales Letters we write. 
Send for free instructive booklet, “Value eof 
Sales Letters 


Ross-Gould 


Mailing 
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Forces Swaying Stocks and Bonds 





Stocks 


> = stock market suffered the most severe 
break that it has had this year, when a sell- 
ing movement set in on Wednesday that during 
the last trading hour had all the earmarks of a 
panic. Liquidation came as a result of money 
soaring to 30 per cent., the highest point that call 
funds have reached since 1907. Stocks were 
thrown overboard almost without regard to price 
and the market for some of the specialties at 
times entirely disappeared. The railroad and cop- 
per shares were the only ones which held firm as 
groups, this being due to the fact that speculation 
in these has been negligible. The high-priced is- 
sues suffered the worst collapse. There was a 
moderate recovery from the low quotations and 
quite a substantial rally in the rails on Friday. 


American Beet Sugar Declines 3—Sugar stocks 
held well when the nmtarket collapsed on tight 
money. There is a worldwide shortage of this 
staple, which insures capacity business for all of 
the companies. 

American Car and Foundry Off 2—Atter a 
moderate decline the stock rallied well in an ad- 
verse market. The establishment of a dividend re- 
serve to cover three years acted as a bulwark. 

American Linseed Down 13'4—The recent divi- 
dend action did not meet the expectations of those 
who had been booming the stock, and there was a 
sharp setback when the general list sold off. 

American Locomotive Declines 6'4—Domestic 
business for the equipment companies is not large, 
and unfilled orders are understood to be at low 
ebb. This issue, however, rallied well from the low 
which was made in Wednesday’s smash. 

American Smelting and Refining Gains 2—This 
was one of the strongest issues on the board. It 
sold off only slightly, support coming in part from 
a short interest which had expected that the divi- 
dend would be passed. 

American Tobacco Off 35',—Having enjoyed a 
big rise, the issue was vulnerable when the market 
turned weak, liquidation being heavy. 

American Woolen Down 104—Considering the 
big rise that the stock has had, it held well against 
a falling market when sales were made at a sacri- 
fice. e company is enjoying big earnings, and 
the prospect of extras in dividend payments is held 
forth by speculators. 

American Sumatra Tobacco Declines 13'4—The 
issue, which from time to time, has proved a re- 
munerative medium for speculators, broke to 88% 
as liquidation got under way in last week’s de- 
moralized market. At that price short covering 
was in evidence, which proved sufficient to bring 
about a slight recovery. 

Anaconda Off 5,—The action of this stock dur- 
ing the break was an indication of che general con- 
fidence displayed in the shares of copper com- 
panies which also produce silver. 

Atchison Gains %—On an increased turnover 
this standard rail proved a surprise to market ob- 
servers, the price range being from a low 86 to a 
high at 92%. The price dropped in sympathy with 
the break in the market, but ac che low figures 
was considered a bargain, and on good buying re- 
gained all of its loss. 

Baldwin Locomotive Declines 23%—The turn- 
over in this issue was about one and one-half times 
the outstanding common capital. The actual float- 
ing supply of stock is supposed to be small. A big 
speculative following had been drawn in, and when 
high money caused the market to collapse the 
shares were thrown overboard, short selling help- 
ing along the decline. 

Brooklyn Union Gas Up 14%—This was one of 
the utilities which reflected an improvement in 
sentiment regarding the outlook for companies in 
this field. 

Chandler Motors Loses 14'4—This issue, which 
is a sub-division of the old Chandler stock, moved 
over a wide range. The volume of selling was 
heavy, and a low of 90 was made in Wednesday’s 
crash, followed by a thirty-point recovery. The 
earnings of the company are reported to be large. 

Crucible Steel Off 6/%,—In view of the rise 
which the stock has had it held amazingly well. 
The fact that a fight for control has just termi- 
nated was probably a contributing factor, neither 
side caring to dispose of the issue for fear of ac- 
cumulation by the opposition. : 

Cerro De Pasco Gains 14%4—The high silver con- 
tent of the company’s ore proved a good argument 
for higher prices after a break to 55 in the Wednes- 
day market. 

Chesapeake & Ohio Up 1'4,—Good buyjng of the 
stock from the low at 55 to the end of ‘the week 
served to move the stock into higher ground than 
it had occupied before the break. 

Chicago, Rock Island & Pacific Gains 1'.—One 
of the lower-priced rails to be taken up when there 
was a switch to this group, following the break. 
Some investment buying was in evidence. 

Delaware, Lackawanna & Western Up 7—This 
20 per cent. dividend payer looked cheap to bargain 
hunters at 18242, the low for the week. 

Famous Players-Lasky Off 9'4—Timid holders 
liquidated their shares in the demoralized market 
in midweek. The recovery of only 3 points from 
the low was a disappointment to many. 

General Motors Declines 70—This issue, which 
not long ago was selling at 406%, was one of the 
hardest hit in the decline. The total turnover for 
the week amounted to more than 150,000 shares. 


Since the first of the vear the rise has amounted to 
nearly 300 points, so that the technical position was 
weakened. A large part of the stock is, however, 
held by strong hands. 

Great Northern Preferred Gains 13¢—When the 
stock touched 83, a new low for the year, invest- 
ment buying brought about a quick recovery of 
this standard rail. 

Interborou;/: Consolidated Up %—Improved 
gentiment regarding the outlook for public utilities 
served as a spur to buying. 

Kelsey Wheel Down 19—The turnover was mod- 
erate. That the decline was so abrupt was due in 
part to the disappearance of any market in the spe- 
cialties in Wednesday’s crash. 

Liggett & Myers Off 15%—Moderate selling of 
the stock in a weak market brought about the de- 
cline. Many of the other tobacco shares were dis- 
posed of freely, and there was a sympethetic weak- 
ress engendered in this issue. 


Louisville & Nashville Advances 24—Paying 
7 per cent., this issue looked cheap near the end of 
the price collapse, and on investment and specula- 
tive buying regained all of its loss and moved into 
higher ground. The general railroad outlook is 
considered as materially improved. 

Manhattan Elevated Gains 3—There was good 
bvying of the issue, apparently on the belief that 
some relief will be afforded local tractions in the 
near future. 

May Department Stores Up 5—Although the 
stock moved over a wide range, trade reports that 
retail buying continues in large volume served as a 
bul argument. 

Mercantile Marine Off 7%—The break in this 
issue, which carried it down to a low at 50, shook 
out a large speculative interest. A subsequent re- 
covery of more than 2 noints was attributable in 
part to short covering. 

Mexican Petroleum Declines 35—A bad break 
was caused by the liquidation of speculative hold- 
ings when the money stringency caused a general 
market smash. 

National Biscuit Down 84,—A moderate offer- 
ing of investment holdings was made at a sacri- 
fice in a weak market. 


New York Air Brake Declines 155,—The com- 
pany is entering the motor industry on a large 
seale, and with high earnings in prospect, there 
has been a forward movement of the shares for 
some time. Speculative holders were, however, 
quick to sacrifice their stock when the market 
broke. 

National Lead Loses 4',—The issue proved vul- 
nerable to selling pressure, but regained half of its 
losses. Earnings are said to be running at a satis- 
factory rate. 

Ohio Cities Gas Off %—Selling ex-dividend 
this 4 per cent. issue closed the week in good shape. 
There was evidence of substantial support during 
the general market break. 


Otis Steel Gains 2'4—This newcomer on the big 
board gave a good account of itself in two sessions. 
The company recently acquired the Cleveland Fur- 
nace Company. . 

Pan American Petroleum Off 14%—The stock 
was affected sympathetically by the wide break in 
Mexican Petroleum, for which Pan American is the 
holding company. 

Pressed Steel Car Gains 44,—The stock was one 
of the few issues which stood up under the fire of 
selling orders on Wednesday. There are rumors 
that the shares are being accumulated by certain 
large interests. 

Ray Consolidated Copper Up %—This was an- 
other of the copper shares which stood firm when 
stock prices were dropping sharply in the big 
break. 

Republic Iron and Steel Off 14—With a weak- 
ened technical position, due to the speculative for- 
ward movement which took place not long ago, the 
issue declined sharply on selling of long stock. 

Studebaker Off 18—Intrinsic values and earning 
power were disregarded during the week. Specu- 
lative holdings of the stock were liquidated freely 
and there was a heavy volume of short selling as 
well. 

St. Paul Gains 144—Broad buying of the stock 
when interest turned to the rails found it sensitive. 
The improved sentiment regarding the rails was a 
factor in the advance. 

Sears, Roebuck Up 1—The stock was in demand 
on reports that retailers are enjoying continued big 
business, and on the prediction that higher prices 


will prevail. f " jlothing and most commodities 
for some tim 

Souther ay Gains 14%—The stock sold off 
in the brea made a quick and easy recovery 


when interest was switched to the rails later in the 
week. 

Southern Pacific Loses 2%—Speculators who 
were not well protected sold their stock. The re- 
covery was steady from 103 on, with fair buying in 
evidence. Earnings are said to be running at a 
satisfactory rate. 

Texas Company Declines 50—Although the stock 
was some 20 points below its high for the year, the 
gain above the low was still sufficient to make it 
vulnerable when the money rate tightened. This 
caused the disposal of speculative long stock. 

Tobacco Products Down 12%—There was ap- 
parently a drive against the Whelan stocks during 
the week, and especially on Wednesday. Specu- 


Continued on Page 619. 





Bonds 


RANSACTIONS in bonds last week continued 

heavy, with most every group suffering good- 
sized losses. The rail market was rather irregular; 
particu'arly the convertibles and low-grade securi- 
ties. Traction bonds were quite active, but gen- 
erally weak. While a majority of the industrial 
issues remained quiet, the steels were fairly active, 
with prices downward. Foreign bonds attracted 
considerable attention, with a number of the issues 
showing a falling off in price. Heavy turnovers 
were made in Liberty Bonds, with some new record 
lows being established. Municipal bonds continued 
as strong as ever, this being especially true of 
over-the-counter business. 

Investors were offered some new and very at- 
tractive issues last week, among which was one of 
$15,000,000 5 per cent. Joint Stock Land Bank 
bonds issued under the Federal Farm Loan act, 
maturing in twenty years and optional in five 
years, at 102 and interest, yielding over 4.50 per 
cent. to the optional maturity, and 5 per cent. 
thereafter. These bonds, which are exempt from 
all Federal, State, municipal and loca! taxation, 
excepting only inheritance taxes, are instrumen- 
talities of the United States Government and are 
secured by first farm mortgages approved by the 
United States Government. The bonds were of- 
fered to the public by the underwriting syndicate 
on Wednesday, and from all accounts are being 
rapidly absorbed. 

Another very attractive offering which was 
made at prices to yield from 6 to 6.50 per cent., 
according to maturity, was $10,000,000 Grace 
Steamship Company marine equipment first mort- 
gage 6 per cent. gold bonds, due serially from 1920 
to 1934, inclusive. These bonds will be secured by 
a direct first mortgage on the thirteen vesse!s of 
the company’s present fleet and upon the additional 
property to be purchased from the proceeds of the 
sale of this issue. The present issue will be ad- 
ditionaily secured by pledge under the mortgage of 
# charter party, or parties, entered into by W. R. 
Grace & Co., covering the operation of the vessels 
for the life of the new issue, and providing for the 
payment by the parent company of a minimum 
charter hire sufficient to meet the serial maturi- 
ties, interest and other fixed charges. 

A new issue of $3,000,000 6 per cent. five-year 
gold notes of the Federal Sugar Refining Com- 
pany, maturing Nov. 1, 1924, was also offered to 
the public during the week at 97% and interest, 
yielding 6.50 per cent. The bonds are subject to 
redemption as a whole at the option of the com- 
pany (or to be drawn for purchase for the Sinking 
Fund) at 101 and accrued interest on any interest 
date upon sixty days’ notice. These notes are the 
direct obligation of the Federal Sugar Refining 
Company and constitute its only funded indebted- 
ness other than $2,000,000 5 per cent. notes, due 
Jan. 1, 1920, funds for the payment of which have 
been deposited with the Bankers Trust Company 
of New York City. Net current assets as of Sep- 
tember 20, 1919, after giving effect to this finan- 
cing, amount to $3,632,178, and total net tangible 
assets, applicable to this issue of $3,000,000 notes, 
amounted to $18,275,849. The average annual net 
earnings (after all expenses and taxes, including 
Federal taxes,) for the last six years ended June 1, 
1919, were $1,643,316, or more than nine times the 
annual interest requirements of these new notes. 

Liberty Bonds Decline—The fourth 44s, the 
largest outstanding issue of the war loans, on & 
turnover during the week of considerably over $20,- 
090,000 bonds, sold down to as low as 92.66. A low 
of 99.30 was made in the 4%s on very heavy trans- 
actions throughout the week. The second 4%s 
touched a low of 92.70; the third 4%s, 94.40, and 


the tax-exempt 3%s, 99.32. The tax-exempt 3%s 
were dealt in at prices ranging from 100 to 100.70. 

Railroad Bonds Irregular—The most noticeable 
irregularity during the week among the railroad 
bonds was probably that of the Southern Pacific 
convertible 5s, which, during the early part of the 
week, were off six points to 104%, but Jater recov- 
ered on a heavy turnover to around 109%. Chesa- 
peake & Ohio convertible 5s lost over a point to 
82%, later moving up to 85%, and the Baltimore & 
Ohio refunding 5s dropped about two points to 67. 
The latter company’s convertible 44s fell to 
around 66%, but at the end of the week managed 
to get back to around 68%. Another heavy loser 
during the week was the Pittsburgh, Lake Erie & 
West Virginia 4s, which sagged from 59 to 57%, 
later recovering to around 57%. The St. Louis 
& Southwestern 5s also lost over a point to 60%. 
Among the few issues that showed a tendency to 
advance were the Virginian Railway 5s, which 
early in the weck moved up a point to 86, selling 
later on at around 85%; the Northern Pacific 3s, 
from 55% to 56%; Union Pacific refunding 4s, 
from 77 to 77%, and the Chicago Northwestern 
genera! 5s, over a point to 98%. 

Tractions Decline—What little activity there 


Continued on Page 619. 
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Stock Exchange Listings Week 
Ended Nov. 15 


Under this heading THE ANNALIST will analyze 

for the benefit of investors such new securities as 

may be admitted to listing by the New York Stock 

Exchange. 

CONSOLIDATED TEXTILE CORPORATION. 

Temporary Certificates for 110,000 Shares Capital 
Stock, Without Nominal or Par Value, to 
Finance Acquisition of the Pilot Cotton Mills 
Company, James N. Williamson & Sons Com- 
pany, and the Ella Manufacturing Company. 
A New Issue. 

The company reported to the Stock Exchange 
that it was organized under the laws of Delaware 
in September of this year, with a total authorized 
capital of 1,000,000 shares of stock without nominal 
or par value. 

The new concern was organized to take over the 
above-named companies which were incorporated 
in North Carolina and have been in operation for 
an average of twenty years in the general textile 
business.’ The total issued stock of the three con- 
cerns, which is set down at $1,159,000, was ac- 
quired. 

The following is a statement of the income ac- 
count of the three companies for year ended Dec. 
31, 1918: 


PILOT COTTON MILLS COMPANY 
Before depreciation and Federal income and 
profits taxes . ‘ ‘ M475, 679 S81 
Depreciation paca 5 37,713.76 
Gefore Federal income and profits taxes. S4AR7 966.05 
income and profits taxes pumas 310,598.0% 
Net profits . ceoee§ 69§127,366.97 


JAMES N. WILLIAMSON & SONS COMPANY. 


Lefore depreciation and Federal income and 


profits taxes £326,485.14 


3,994.00 





Depreciation 


Before Federal income and profits taxes.... $292, —. 14 
Income and profits tax¢ 








Net profits . $115,156.68 
ELLA MANUFACTURING COMPANY. 
Before depreciation and Federal income and 
profits taxes 
Depreciation 


$124,260.18 
2S,668.14 








Before Federal income and profits taxes 2.04 
Income and profits taxes 91,958.41 
Net profits +.63 
CONSOLIDATE). 

Before depreciation and Federal in. ome and 
profits taxes $956,425.13 
IE iin adds cadse se Reece eeta hae 100,375.90 
Before Federal income and profits taxes.... $856,049.23 





Income and profits taxes 9,891.00 


Net profits . ae $316,158.25 
CONSOLIDATED TEXTILE CORPORATION AND 
SUBSIDIARY COMPANIES. 

Consolidated Balance Sheet Sept. 30, 1919 
iSSETS 

Capital Assets 
Properties as 
appraised by J 
E Sirrine’ in 
July, 1919, at 
estimated cost 
of reproductive 
values, less de- 
preciation, plus 
additions since 
that date 


ee re eee &70,690.75 
Buildings ....... SN2,771.67 
Machinery and 

equipment . 1,268, 173.65 
Water power 10,000.00 


$2.271.636.07 


Bonds 
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was displayed during the week in the traction is- 
sues was in the Interborough Rapid Transit re- 
funding 5s, which at one time lost about three 
points to 51, but on a heavy turnover toward the 
latter part of the week advanced to 515%. _ Inter- 
boreugh-Metropolitan 4%2s, which sold as low as 
20%, gained a point on a heavy turnover to 21% 
Hudson & Manhattan refunding 5s lost about a 
point to 54. The rest of the traction group was 
not quite so depressed. 

Industrials Off—While small gains were made 
occasionally during the week in a few of the higher 
grade industrials, prices generally showed a falling 
off of a point or more in a great many instances. 
The Internationa! Mercantile Marine 6s, which on 
Monday reached 96%, sold down to as low as 95%. 
Wilson & Co. convertible 6s were more or less ir- 
regular, selling as high as 97%, declining to 96% 
and then recovering to 97. The steel bonds were 
off during the week, the Lackawanna Steel 5s of 
1950 losing about two and a half points to 95 early 
in the week, but which later gained about a point 
and a half. The Midva'te Steel 5s lost about a 
point to 86, and the United States Steel sinking 5s 
about a point to 98%. Transactions in United 
States Rubber 5s were made around 87 % down to 
around 86. 

Foreigr. Bonds Active—Anglo-French 5s were 
heavily dealt in during the week with a falling off 


Good-will, trade marks, brands, 
& Pee ere 5M.” Paae wale dea 1.00 
$2.271.( 


Current As sets 
Inventories at 





cost 
Raw material.. $387,004.98 
Work in process. 171,943.50 
Finished stock. 142,585.49 
Supplies ..... 1O1, 417.57 
¥S02,842.34 
Liberty and Farm Loan 
Bonds and War Savings 
Stamps Kan ceoanaen 236,554.70 
Notes receiv: tble ; ae ee 9,000.00 
Accounts receivable ...... . $23,740.47 








\dvance to employes x 5, SZ 
Cash on hand and in banks ; 135,071.74 
- 1,500,275.07 





Deferred charge 10,453.80 
LIABILITIES. $5, 701,365.94 
Capital Stock 
\uthorized—1,000,000 shares of 
no par value 
Issucd—110,.000 shares of no 
par value representing capi- 
tal wplus of ; ..ee. £3,338, 626.93 


Deduct—Adjustment in Fed- 

eral incon and profits 

taxes to Dec. 31, 1918..... 20,933.10 

$3,318 003.83 


Current Liabilities 


Bills payable bea 836,580.57 
Accounts payable, accrued 
salaries, wages, &c... wis 37,567.47 


Dividends payable by sub- 

sidiary companies ......... 79,927.15 
Provision for Federal income 

and profits taxes to Dec. 


31, 1918 .. 5 apie ace inne 223,721.50 
— 377, 796,69 
Surplus from operations of subsidiary com- 
panic for two months ended Sept. 50, 
1919 - Seti ttn ae wea es 95,475.42 


$3,791, 365.94 


LEE RUBBER AND TIRE CORPORATION. 
Additional 50,000 Shares of Common Stock, With- 
out Nominal or Par Value. To Provide Funds 
to Pay Off Fleating Debt and Supply Addi- 
tional Working Capital. 

CONSOLIDATED PROFIT AND LOSS AND SURPLUS 
ACCOUNT. EIGHT MONTHS ENDED AUG. 31, 1919 
(Subject to Adjustment at End of Fiscal Year.) 
Net sales agora . ee ee ye . &3,345,067.10 

Cost of goods sold, including freight, sell- 
ing, administrative, and general expenses 2,956, 540.95 


S388, 526.15 


Operating profit oa.nes else 
Add 
Discount on purchases....... $31,770.84 
Income from rentals, &c.... 3,498.80 
35,269.64 
$423,795.79 
Deduct 
eS Cr er samt ica * 27,420.76 
Net profit .. Dd. egies Aaa $396,375.03 
Surplus as of Dec. 31, 1918....... r $241,380.60 


Add net profit for cight months ended Aug. 
31, 1919, before deduction of Federal, in- 
come, and excess profits taxes...... enae 396,375.03 
Total surplus .........s.s.0-e0e: $637,755.63 
CONSOLIDATED BALANCE SHEET AUG. 31, 1919 
(Subject to Adjustment at End of Fiscal Year.) 
ASSETS. 


Cash jimigne ‘ re Fee $549,282.36 
Investment U. S. Victory Bonds 
per contra - wae Ms 90,050.00 
Accounts receiva bie. less re- 
serves Oe Pee tet te ‘ 925,367.50 
Trade ucceptances ... Suaecen 21,780 17 
Notes receivable nietcaacae 2,197.95 
Pventories Ot Cont .i6.0 csksdse 1.744. 776.97 
Cash working fend: at factory. 3,500.00 
- $3,.326.754.95 
Charges deferred to future operations : 18,345.09 
OCTOOR TRIE nb6nc ak 06 sc8000006,00% 82.21 


Continued on Page &: 
in price. The bonds lost almost a point to 96%. 
The City of Paris 6s were also on the decline, sell- 
ing down from 965% to 955. On the other hand 
the United Kingdom of Great Britain and Ire'and 
5%4s, which made their ‘initial appearance on the 
Stock Exchange Monday, were very much in evi- 
dence and managed to remain fairly steady 
throughout the weck, the i922 maturity selling 
around 97% to 98% and the 1929 issue around 96 
to 96%. The Japanese issues continued strong, 
both on the Exchange and in over-the-counter busi- 
ness, and a few transactions were noted in the Ar- 
gentine Government 5s, United Staies of Mexico 
5s, City of Tokio 5s, the Chinese Government Rail- 
way 5s, the Republic of Cuba 4%s and the Rio de 
Janeiro, Brazil, 6s. 

General Municipal Market—The State of New 
Hampshire during the week sold at public sale to 
New York and Boston bankers $1,500,000 4% per 
cent. five-year avcrage wer recognition bonds, at 
100.71, a basis of about 4.34 per cent. The bonds 
will be offered for pub'ie subscription shortly, and 
it is anticipated will be quickly disnosed of, as 
there continues a substantial demand for such tax- 
free investments. Another public sale during the 
week was by the State of Jdaho of $650,000 one- 
year treasury notes to a syndicate composed of 
Western bankers at par for notes bearing 4% per 
cent. interest. The City of Minneapolis, too, so!d 
$550,000 5 per cent. bonds at 101.52, a basis of 
about 4.72 per cent., and also the village of Scars- 
dale, New York, which disposed of $217,000 5 per 
cent. bonds at 104.11, a basis of 4.53 per cent. 


~! 
= 


Stocks— Transactions—Bonds 





STOCK HARES 
Li) 
1918 1917 
Monday Holiday D5S89,010 
tuesd Ni0,714 02,740 
W nesd ta2,172 194,200 
Thursd OO G35 346,095 
Friday 707,039 273,175 
Saturday ers Bs 156,175 
Total w $42. S60 2,461,395 
Year to dat ri 007,079 166, 739,381 
BOND VALUE 
Monday ‘ Holiday $33,606, 000 
Tuesda ISG 500 3,156,000 
\W ednesd 024.000 D,8DS8, 000 
Thursday 90.000 3,904,500 
Iriday 9,000 3,846,000 
Saturday 82 500 2,112,000 
Tot \ ‘ : 9,000 $22,482,500 
1,000) SH7.447.950 
In detai } pare as follows with 
the cx I 
1S Changes 
Rk. R. & $1 3, OK) $1,111,500 
Liberty ~ 000 39,554,000 
oreign OOO) 2,754,000 
State { 106,000 
Cit iH) 73,500 
Total . i OOO t+ $35,645,500 
Stocks A verages Bonds 
TWENTY-! RAILROADS 
Net Sime Day 
h'ge. Last Yr 
Ni 10 { S2. Holiday 
N« 11 j O7 GOS.SO 
N 12 ) oy) GS.25 
N 3 3 oT G7.85 
nN, 14 2.13 G7.SS8 
N ] 14 G7.67 
rWENTY-!] ,DUSTRIALS 
Nov 10) ) 5.09 Holiday 
Nov. 11 ( £2 B57 87.14 
Ni 1 j 47 S45 87.04 
\ 13 2.08 86.41 
No 14 é2 t} S7.09 
\ (Kj Ob S6.34 
COMBINED A\ FIFTY STOCKS 
\ 14 v () l a Holiday 
Ne 11 5 1.f 78.01 
Ni 1 7 } re 77.64 
No oi mae T7AS 
No 14 S SD 77.48 
No ] ‘ 1) 77.00 
Bonds—Forty Issues 
Same 
Net Day 
Change 191s 
Nov 10 10 Holiday 
No 11 r 22 82.56 
Nov 12 ‘ 20 82.09 
Nov 13 7 O7 SZ.24 
Nov 14 } 1h &2.15 
Nov. 15 Oy 81.96 
STOCKS—YEARLY I .ND LOWS—BONDS 
J 10 RONDS.——- 
High High. Low. 
°1919. .99.59 3 79.05 June 73.80 Noy. 
1918 80.16 82.56 Nov. 75.65 Sep. 
1917 90.46 Ja 89.48 Jan. 74.24 Dec. 
1916. .101.51 . 9.48 Nov. 86.19 Apr. 
1915 94.13 t 7.62 Nov. 81.51 Jan. 
1914 73.30 Ja 89.42 Feb. 81.42 Dec. 
1913 79.10 42.31 Jan. 85.45 Dec. 
1912 85.8 ey i chee ebbewaeen 
1911 S4.4 escceces 


*To date 


Stocks 





G18 
lative holdir r ere dumped on a 
declining market 
United Retail Off 1854—Considering 
that thi tock ter an exchange for 
United Cir: atter was selling 
at a high p a in the position of 
having had a big was much speculative 
stock ed 
United States Steel Loses 2% This issue was 
the bulwark of n Wednesday, closing 
the day with a points, when other 
issues were b1 g 21 he company’s strong 
financial po oT prospect of capacity 
business for a lor yme were factors in 
holding it ste 


Utah Copper Decl Having been out of 


the speculative f yme time, the copper 
stocks were able t the market smash 
practically unscat copper situation is, 
however, far fron lraging. 


Western Pacific G This was one of the 
low-priced ra : ted when its group 
was favored 


Worthington Pump & Machine Off 19'4—The 


high mark for thi t a touched in October 
at 117. Since that tir e price has declined on 
steady profit takir And liquidation by 


{ k broke the issue more 


nervous holders 
ng brought about a 5- 


than 20 noint 
point rally. 
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The Annalist Barometer of Business Conditions 


PRONOUNCED sobering of the speculative 

craze has been brought about by the decline, 
almost a panic, which took place in the securities 
markets during the last week. Repeated warnings 
by the Federal Reserve Board went unheeded, and 
it was only natural to expect that prices would 
crumble. It was unbelievable that the over-exten- 
sion of credit could go to any greater lengths. 
Whether or not the lesson will have the desired 
effect remains to be seen, but it is certainly true 
that a greater degree of stability has been, tem- 
porarily at least, established. It is not a lesson 
that must apply to the stock market alone, but 
one that must be taken to heart by the country 
at large, for the desire to speculate has been grow- 
ing by leaps and bounds until it has become a real 
menace. It must be perfectly apparent that money 
cannot be deflected from the pursuits that are 
necessary for not only national but world welfare 
to satisfy the craving for speculation. It is true 
that commercial credit had not felt the strain, 
but it would not be long before the money strin- 
gency would be evident if the curb had not been 
applied. 

By the recall of the strike order in the coal 
mining industry and the further abatement of the 
steel strike a brighter hue has been given to the 
business outlook, but it is undeniably true that 
even with conditions becoming nore favorable there 
is a prospect of a serious shortage in many lines. 
This has been brought about in part by the strike 
situation, the failure of production to hold up to 
old standards, and the heavy demand which ex- 
ists. In some cases salesmen are being withdrawn 
from the road, due to the congestion of orders 
already booked. In the case of‘iron and steel 
the sold-out production has led to the establish- 
ment of premiums for early delivery. 

Price movements generally have been to higher 
levels, which tend to set at nought the efforts di- 
rected against the high cost of living. Commodity 
prices are now at a point which closely approxi- 
mates the peak established during the Summer. 
While it is true that the labor situation through- 
out the country promises to simmer down, there 
are still many dissensions, in themselves as per- 
haps of minor importance, but standing as a 
whole in an important relationship to the pro- 
duction of the country. While this condition ex- 
ists recessions in prices are difficult to bring 
about. That the termination of the trouble is not 
definitely in sight has led to conservatism in all 
lines of business. 

In textile lines there is a good demand for 
staple goods, and merchandise for domestic and 
foreign demand has been moving more freely since 
the harbor strike was brought to a close. The 
export trade in woolens and cottons is still in- 
creasing as compared with that which existed be- 
fore the port congestion. 

There was some significance as to the future 
course of commodity prices to be found in the cot- 
ton market. The high prices for cotton were made 
on Nov. 5 and at that time December was selling 
at a premium of 100 points over March, 160 
points over May and 200 points over July. At the 
low point last week December was selling at a 
premium of 325 points over March, 425 points 
over May and 500 points over July. The decreas- 
ing price for the far months it is believed indi- 
cates the opinion among traders that the move 
to reduce prices in all essentials is very real and 
will be progressively assertive as the weeks pass. 

Exports of cotton last week totaled 200,000 
bales, the highest point that has been touched in 
the calendar year or the cotton year, which begins 
Aug. 1. To this heavier export of cotton was in 
part attributed the drop in foreign exchange. 





Shipping 

HE belief that. the United States Government 

will seek to have private interests absorb the 
merchant marine fleet developed during the war 
was materially strengthened when the American 
Steamship Association, the most powerful and in- 
fluential league of shipowners, indorsed the Greene 
bill, which passed the House of Representatives by 
an overwhelming majority, and recommended that 
the Government dispose of its ships within two 
years. Inasmuch as the Shipping Board must look 
largely to the members of the association as pros- 
pective purchasers the action was deeply signifi- 
cant. 

Whether the Government can sell 2,000 ships, 
which cost more than $3,000,000,000 to build, is a 
matter of considerable speculation, but the Greene 
bill would authorize the Shipping Board to bring its 
price, which now is far above the world market 
quotation, down to current figures, and without re- 
gard to their actual cost. When the bill comes be- 





fore the Senate during the next regular session 
there is some indication of a sharp division of opin- 
ion as to whether it would be more advisable for 
the Government to retire from the ownership and 
operaiion of vessels or to operate the fleet as a 
Government business venture. Senator Wesley L. 
Jones, Chairman of the Committee on Commerce, 
has introduced a measure which would have the 
United States form a ship-operating corporation 
with a charter for thirty years. Private interests 
have unanimously asked the Government to quit 
the shipping field, and it is the general belief that 
the majority in the Senate will support their views. 

While it seemed that shipping operating under 
foreign flags would be seriously affected by the 
coal strike, the Administration altered its first de- 
cision of not granting bunkers to foreign ships, 
authorizing the sale of enough fuel to enable ves- 
sels to proceed to the next port. While the em- 
bargo on the export movement was not lifted and 
several hundred ships were denied cargoes, the 
plans of the large interests seemed to anticipate 
that the ban would be lifted soon or the strike 
would terminate within the next few days. The 
charter market showed a spirit of optimism. 

The announcement made by the J. H. W. Steel 
Shipping Company that it had established an 
American agency in Great Britain for the handling 
of American ships was interpreted as the opening 
move on the part of United States steamship com- 
panies to develop their own business in foreign 
countries. An inherent weakness of the American 
merchant marine is the fact that it is represented 
in other ports by foreign agents, and quite natural- 
ly this arrangement is unsatisfactory. If the Unit- 
ed States is to survive in the coming competition it 
must obtain a larger movement of return cargo 
end must develop its own agents and representa- 
tives. . 

Charles W. Morse, through the United States 
Transport Company, will re-enter shipping active- 
ly. He has just concluded negotiations with the 
Shipping Board to repurchase the vessels produced 
at the Virginia shipbuilding plant at Alexandria, 
Va., and at the Groton Iron Works. The United 
States Steamship Company, owner of the two yards, 
will acquire title to a fleet of twenty-four large 
cargo carriers when the program is completed. In 
turn it will sell them to the transport company, 
which will operate them commercially. Inasmuch 
as only seven of the ships have been delivered, no 
regular services have been announced as yet. It is 
reported that Mr. Morse has associated with him 
Thomas F. Ryan, George J. Whelan, and James B. 
Duke, and the transport company promises to be a 
rather imporiant venture. 

The Green Star Steamship Corporation, which 
has had a phenomenal growth since its organiza- 
tion, announced that it had pleced a contract for 
five 9,400 deadweight ton steel cargo carriers with 
the G. M, Standifer Construction Company of Van- 
couver, Wash., for delivery next Spring. In view 
of the fact that the Green Star Line had previously 
purchased six vessels from the Nafra Line and had 
contracted for four new steel ships to be built by 
the Northwest Steel Company, this announcement 
strengthened the belief that it would become one of 
the largest American lines. It is known that the 
Green Star interests expect to enlarge the fleet by 
the immediate purchase of Government-owned ton- 
nage. 

The launching of the first ship ordered by pri- 
vate interests from an American shipyard after the 
signing of the armistice was noted last week when 
the Downey Shipbuilding Corporation christened 
the Clarksburg, which was built for the Coastwise 
Transportation Company of Boston. Inasmuch as 
it has been estimated that there will be 30 per cent. 
of the ways available for private work on Jan. 1, 
the critical period for shipyards, which were built 
to aid the Government in wartime construction, has 
arrived. Unless orders are obtained soon it will be 
necessary for several plants to suspend operations. 

It developed that while the Emergency Fleet Cor- 
poration ordered cancellations of 854,000 dead- 
weight tons in October, all of this had been dis- 
counted by virtue of previous suspensions except 
220,000 tons. The bulk of the forty-four suspen- 
sions was borne by the Submarine Boat Corpora- 
tion, producer of the 5,350-ton fabricated ship, as 
the other twelve suspensions were distributed 
among five private plants. 

The future of the three great agency yards— 


the American International Corporation plant at 


Hog Island, the Submarine Boat Corporation yard 
ac Newark, and the Merchants’ Shipbuilding Com- 
pany’s Bristol yard—has not been determined, but 
indications point to an early decision as to these 
enterprises, which were erected by the Government 
at the cost of more than $100,000,000, 


Tron and Steel 


HUS far the coal strike has had little effect 

on the iron and steel industry, and it would 
appear that the danger of a curtailment of pro- 
duction due to lack of fuel had passed. All of the 
miners are not yet at work, but enough coal is 
being turned out to make it appear that a shortage 
is far removed, and there is every indication 
that a final settlement of the controversy betweerf 
the operators and the miners will be arrived at 
before long. There is, however, a pronounced 
shortage of pig iron and a heavy demand, due 
largely to the desire to forestall a lack of material 
on the part of consumers who wish to insure them- 
selves against a shutdown. Efforts have been 
made by some buyers to contract for the first half 
of 1920 in finished steel products, but the mills 
are turning down many of these orders because of 
the large unfilled tonnage that exists on the books 
of most companies. : 

Even though the danger of a shutdown of the 
steel industry appears remote, it is not improbable 
that a pinch will be felt before long in many lines 
of steel products because of the curtailed produc- 
tion, which is not by any means sufficient to keep 
up with the increasing demand. Taking the in- 
dustry as a whole it is estimated that production 
is about 60 per cent. of capacity. In some cases, 
as that of the United States Steel Corporation, it 
is much higher, nearer 75 per cent., in fact. The 
actual shortage which now exists, and that which 
is feared as an accumulation for the future, makes 
it apparent that high production is necessary if 
prices are to remain at anything like present levels. 
Already advances are beginning to make their 
appearance with greater frequency, and these are 
not all of the premium sort. The pig iron advances 
are the more pronounced, which means that in the 
long run steel prices will probably follow suit. 

The outlook for increased production is better. 
The miners are returning to work in increasing 
numbers, thereby ending the congestion. Certain 
centres are still suffering from what might by 
comparison be called acute labor difficulties, but 
on the whole the improvement is progressing. 
After such a disrupting influence as a strike, how- 
ever, it is always a difficult matter te get produc- 
tion back to normal. 

Another increase in the unfilled tonnage figures 
of the United States Steel Corporation as of Oct. 
31 is indicative of demand conditions. This 
amounted to 180,000 tons, smaller than in several 
months, but still large considering the circum- 
stances under which the gain was made. During 
the strike the companies were discouraging the 
placing of big orders. 

Another order for steel rails amounting to about 
100,000 tons is expected from the Railroad Ad- 
ministration, although the plan is to return the 
carriers to private control with the turn of the 
year. This would therefore be an imperative de- 
mand. Many estimates are forthcoming as to what 
the railroads will need in the way of rails and 
other equipment after their return, and the one 
outstanding fact is that while the estimates vary 
greatly as to amount, all of them indicate heavy 
needs. 

The export steel situation is akin to domestic in 
many respects. Some companies are reported to 
be out of the market for export orders. In the 
case of the Steel Corporation, however, it is as- 
serted that the embargo on exports terminated with 
the end of the longshoremen’s strike. 





Textiles 

[* relation to their effect on the textile indus- 

tries, two things stood out from the general 
happenings last week. One of these was the end- 
ing of the bituminous coal miners’ strike, even 
though at the time of writing the trouble seemed 
only nominally over. The second was the antics of 
the Stock and Cotton Exchanges. In a general way 
the breaks in prices which occurred proved plainly 
that speculation of all kinds had been overdone, and 
the speed with which certain speculative buyers of 
cotton goods tried to unload their surplus holdings 
showed, in that quarter at least, a realization of 
this fact. 

With manufacturers and converters of the more 
staple colored cotton goods sold up for months to 
come, the distutbing influence of the price breaks 
on the Exchanges was not felt in that quarter of 
the trade. Neither were the handlers of fancy cot- 
tons, either in the finished or unfinished state, af- 
fected to any noticeable extent by it. With sellers 
of staple gray goods, such as printcloths and shéet- 
ings—more especially the former—the story was 
different. Most of the manufacturers had their 
1919 production very largely disposed of before the 
breaks came. Much of their output for the first 
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quarter of 1920 also was under order. Consequent- 
ly, they were able to stand-pat-and-wait for the 
storm to blow over. This was not true of all of them, 
though, and some of the less’ fortunateiy placed 
ones showed signs of panic at midweek. Thurs- 
day’s partial recovery from the smash stiffened 
their backbones, however, and they, too, assumed 
a “watchful waiting ” attitude. 

Buyers of goods for consumption, of course, 
faced considerably less prospect of being hurt by 
the turn of events than did the speculative buyers. 
That the latter realized their predicament was ap- 
parent. When it became clear that the Exchanges 
were in the doldrums, they began offering goods 
for this year’s delivery at prices ranging from a 
quarter to a half cent a yard under the nominal 
market levels—important concessions in the case of 
fabrics that sometimes advance or decline a six- 
teenth of a cent at a time. When things seemed 
at their worst, reports were current that these 
buyers were trying to resell their nearby delivery 
goods at reductions ranging up to a cent and a 
quarter a yard in some cases, but instances of such 
extreme cuts in price cannot be vouched for. The 
concessions that were actua!ly known to have been 
made, however, proved that a great deal more of 
the recent active buying had been for speculative 
purposes than had been thought. 

Mid-November has passed without any sign of 
the early opening of Fall, 1920, lines of men’s wear 
woolen and worsted fabrics that had been predicted 
in certain quarters of the market. In fact, about 
all that can be told of last week’s activity in that 
branch of the industry is that the mills went on 
turning goods out and shipping them, and that the 
clothiers went on receiving them and cutting them 
up. From the women’s wear, or dress goods, end 
of the trade came the interesting information that 
another of the big producers of worsted fabrics 
had offered this merchandise for Spring de'ivery 
at prices which were about on a par with those 
asked for the goods at the concern’s last informal 
opening. Neither this concern nor any other that 
has put goods on the market for Spring delivery 
has had the slightest difficulty in getting rid of 
them. On the other hand, the hard work has been 
in keeping any one buyer, or group of buyers, from 
getting more than a rightful share of the offerings. 

Further advances in raw silk prices last week 
brought little peace of mind to the manufacturers 
of silks and ribbons. Some makers of the latter 
goods advanced their lines substantially, but there 
is still some distance to be traveled in that direc- 
tion before prices for this merchandise catch up 
with those now asked for broad silks. Makers of 
the latter are particularly disturbed, not only by 
the advances which actually have occurred, but by 
those in prospect. Well-posted members of the 
raw silk trade say there is every indication that 
the world’s production of raw material this season 
will be considerably less than the mills of the world 
will need, and this state of affairs, they further 
state, can only mean prices so high as to appear 
fantastic when compared with those obtained for 
the same raw silks a few years ago. The full force 
of the predicted rise is expected to make itself felt 
next Spring, before the new crop silk will be ready 
for shipment to the various manufacturing centres. 

If anything of an unusual nature stood out in 
the linen trade during the week, it was the arrival 
in this port of three steamers carrying larger ship- 
ments of flax products than had been consigned to 
importers in this country at any other time since 
the war got under way. Whether the quantities re- 
ceived were due to the accumulation of goods over 
a period of limited west-bound freight space, or 
whether linens are not really so scarce on the other 
side as the consuming public here has been led to 
believe, is for the moment a matter of conjecture. 





Foreign Exchange 


OREIGN exchange rates in all of the allied 
countries went to new low records for all time 

during the week just ended. Sterling demand bills, 
which previously had not been below $4.12, sold 
down to $4.10% on Saturday, after threatening to 
break the low record on several occasions, and 
French frances, which have been persistently weak 
for several weeks, sold at an extreme low of 9.53 
on Saturday, as against 9.10 on Monday, and lire 
broke to 12.83 on Wednesday, but improved notice- 
ably later, closing the week at 11.92. 

Other European exchanges also were weak, 
practically all rates going to very low figures, and 
the Scandjnavians, among the neutrals, sold at the 
lowest quotations for the current year. German 
marks, which have been under pressure for some 
time, sold at 2% cents each on Saturday, as com- 
pared with a previous low of about 2% cents. 

The high rates for money here undoubtedly 
played an important part in bringing down the 
exchanges. It is axiomatic that when money be- 
comes dear at any given centre, the natural attrac- 
tion is to draw funds from other centres, both 


domestic and foreign, and while this normal] influ- 
ence is hardly functioning as acutely as it would 
under better conditions, it still had its effect last 
week. For one thing, it caused foreign importers 
of American goods to bid for money accommoda- 
tion with which to finance their purchases. And 
as the supply of liquid funds diminished, necessi- 
tating a scaling down of loans to all sources, of 
demand, it is quite likely that the foreigners had 
to furnish some part of their needs out of the sales 
of exchange bills. This added to the supply of 
bills and the natural tendency was to depress 
rates. 

Another factor in depressing exchange rates in 
times of high money, a factor which was plainly 
in operation last week, is the return of balances 
accumulated abroad. For some time past Ameri- 
can bankers have been allowing some of their for- 
eign balances to accumulate, both at London and 
Paris, and probably elsewhere, simply because the 
continued fall in exchange made it too expensive 
to bring all of their money acquisitions home as 
promptly as would ordinarily be the case. But 
with the tremendous demand for funds here and 
the mounting rates, the earning power of money 
in this market more than offset any losses which 
might accrue through the exchange market, and 
thus the funds came back, also adding to the 
supply of exchange bills offered for sale here. 

The movement of merchandise, reported to be 
“frozen” at the ports, apparently is gaining 
momentum again. Certainly so far as cotton and 
grain shipments are concerned this was the case 
last week, for the exports of cotton exceeded 200,- 
000 bales for the week, which is a high record 
both for the cotton season and the calendar year, 
and the exports of wheat and wheat flour were 
well above 7,000,000 bushels, a gain of about 
2,500,000 bushels over the previous week. This, 
too, made exchange bills, for these things are be- 
ing paid for largely through drafts drawn on Eu- 
ropean banks. 

Sales of bills for the account of exporters who 
had been waiting for an upward reaction in the 
market also helped along the decline. Early in 
the week, when it became evident that the money 
market was out of hand, there was general selling 
of bills, apparently everybody who had them de- 
siring to convert them into dollars and use the 
dollars thus gained here, for one purpose or an- 
other. 

About the only rates to display even moderate 
strength were those on Spain and Switzerland. 
The Spanish rates held well, and the Swiss were at 
times in some demand, which kept them from join- 
ing in the precipitate fall which occurred in all 
other parts of the market. 





Acceptances 

HE acceptance market went absolutely flat dur- 
ing the past week. The wild gyrations in the 
call money market and the decidedly upset situation 
cbhtaining throughout the rest of the financial struc- 
ture resulted in a-total suspension of activities in 
the bill market. Not only were buyers extremely 
scarce, but makers of new bills were also few and 
far between. Such buying as was done, according 
to dealers, was done by the Federal Reserve Bank, 
and that institution, it should be pointed out, did 
very well in sustaining the market so well as it did. 
At the end of the week, according to the weekly 
statement of the Reserve Bank, the institution had 
increased its holdings of bills bought in the open 
market by $23,572,558. This, probably, is an in- 
crease on balance and does not represent the total 

amount of new bills purchased. 

It is understood to be the practice of the Reserve 
Bank not to resell in the open market bills which 
it has purchased there. The bank, it is said, either 
holds its purchases to maturity, or resells them to 
other Reserve Banks, and the gossip in the trade 
last week was that the Reserve Bank was sending 
bills to Chicago and to other Reserve Banks which 
enjoyed a higher reserve ratio than the local bank 
had. If this is so, and there is reason to believe 
that it is, then the Reserve system is functioning 
well, for had it not been for the assistance rendered 
the bill market by the central bank, it is not 
pleasant to think of what might have happened. 

The Reserve Bank, under the new schedule of 
rates, is buying short bills at 4% per cent. and 
the ninety-day bills at 4% per cent. There has 
been a rumor afloat in the bill market for sev- 
eral days past that these rates are shortly to be in- 
creased, so that they will stand at 4% and 45% per 
cent., respectively for short and ninety-day paper. 
If this, which so far is nothing more than a rumor, 
turns out to be the .actual case, then a further 
rearrangemént of the open market will be neces- 
sary. At the present time bills are selling on any- 
thing but a uniform basis, and if further changes 
in the official rate are to be made, it is to be hoped 
that they will be made soon, so that the market can 


get back on the stable basis it was on before the 
latest alteratior two weeks ago. 

To add to the troubles of the dealers last week, 
it was learned that ne difficulty was being ex- 
perienced in getting lls indorsed. The Reserve 
Bank, as is we does not buy bills unless 
indorsed by a me! bank. To overcome this, 
many of the d adopted a practice of 
“selling” unind bills to friendly member 
banks and then r asing them at an advance 
of 1-16 to % pe In ordinary times, little 
trouble is found putting these operations 


when the credit situation 
' these friendly member 
banks rather he ) favor the dealers and the 
latter, in some ca faced a mild form of tem- 


through, but last 


Was at its wor 


porary embarr 





Whether the e market will soon return 
to its normal a lepends very largely on the 
situation elsewl the loan market. If call 
money rate or high, as they give every 
promise of do t] will be few buyers of bills. 
Especially tl ie if the renewal rate on the 


Stock Exchange 


t a stiff figure, as it is 


reported many s have decided to keep it. 


A renewal rat 14 per cent. would hardly 
be conducive té tance market activity unless, 
of course, the a e rate goes considerably 
higher than it r On the other hand, if ac 
ceptance rates 5 high, there will be conflict 


for with acceptance rates 
would be the next log 


with commerci: 


around 5 per 
ical step in the anee, plus the bankers’ com- 
mission, 1 ost 1 be rather heavy and might 


siness into the commercial 
dealers are a little fearful 


well divert ac 


poper field. A 


of this. 

After the tu f the year, however, it is ex- 
pected th come down, and then, 
unless somethin eseen happens, the bill 
market should ag attain the degree of activity 
which characte market during the months 
of August and § r and for a part of October. 
Pending that tin other words until after the 


Christmas holid ‘ little chance for very 
much busine 1 this field. 


Voney 
ben one luring the last week expe 
rienced the ipheaval it had known in 
more than twel or since the panic days of 
1907. Call rate need at one time to 30 per 


ate got as high as 16 per 
n all other days, with the 


cent., and the 


cent. on Thursda 


exception of Moi vhen 12 per cent. was fixed 
at the opening, i at 14 per cent. Incident- 
ally, the vo ck market loans was con- 


the period, although just 
t is, of course, not known. 


siderably reduces 


how far the red 


The latest f call rates was generally 
attributed to the yn created by the advance 
in Reserve Bank ount rates. How much war- 
rant there is ir ertion is a matter of ques- 
tion, but it ij ‘ that the advancing of the 
Reserve B s a signal for a general 
curtailing mové the part of all member in- 
stitutions and the part of all others, as 
was demonst he end of the week bank 


statement 


It could not that the upheaval came 
without warni months past, ever since last 
June, in fact e been flurries in the call 
money market »bserver could have read as 
he ran the gT f e times. However, profes- 
sional stock ri perators refused to beleve 
that any che applied to the stock market. 

t week were charging con- 


The same people 
spiracy and “ manipulation of the stock 
market,” were brave boasts three months 
take the market away from 
the banke idiculousness of that claim 
has now been de ated, although any one who 
has been in W treet for any length of time 
needed no demonstration. 


ago or so that 


knew full we 
What had been ¢ g on, as all indices showed 
clearly enough, tremendously rapid absorp- 
tion of bank cr Not oniy the stock market 
operations took eré in steadily and rapidly ex- 
orts of other factors were 
credit supply. A halt had 
and with the Reserve sys- 
the open, as a result of the 
traordinary Government war 


panding volum« 
at work eating 
to be called som 
tem once more 
termination of the 


demands, rates for count were marked up and 
speculative rates with them. 

Most of the crit m directed against the Re- 
serve Board and the local Reserve Bank, is absurd. 
About the only real ground on which either may 
rightfully be criticised—and there is some question 
about this—is that the speculative movement was 
allowed to go as far as it did. Some honest critics 


li on Page 638. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 








ations in the average wholesale price of twenty- five food commodities selected and arranged t to represent a theoretical family’s food budget. 














FINANCIAL TRANSACTIONS 


| Barometrics | 





Same Week Year Same Period 

Last Week Last Year. to Date. Last Year. 
Sales of stocks, shares.... 10,351,452 3,442,860 276,846,851 125,097,079 
Sales of bonds, pav value .$85,224,500 $49,579,000 $2,887,066,250 $1,588,291,000 


High 96.05 High 80.16 High 99.59 High 80.16 


Av. pric W) stocks. . — 4 oe . 
ae. yates of 'S0 ctoche Low 86.59 Low 76.89 Low 69.73 Low 64.12 

: High 74.29 High 82.36 High 79.06 High 82.36 
Av. pric Or esd = of > » ms or ar 
Av. price of 40 bonds Low 73.80 Low 381.96 Low 73.80 Low 75.65 


Average net yield of ten 
high-priced bonds....... 5.072% 4.10% 
.$10,200,000 =$15,441,000 


4. HKG 4.952% 


New security issues.. $919,505,000 $636,720,700 


 ciebecimea neato’ Ieggecee. — —snaere ae 199,503,000 121,755,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of October —— ——End of September— 
1919. 1918 1919. 1918. 
t". S. Steel orders, tons.. 6,472,658 8,353,293 6,284,638 8,297,905 
Daily pig iron capacity, tons #81385 *113,942 TSS, 4056 7109,341 
Pig iron production, tons... 12,441,554 13,418,270 §2,745, 788 §3,389,585 


*End of September tEnd of August tMonth of September. §$Month of 


August. 


Building Permits (Bradstreet’s) 
September———— -- August July 
1919. 1918. 1919. 1918 1919. 1918. 
134 Cities. 134 Cities. 147 Cities. 147 Cities. & Cities &5 Cities. 
$122,098,397 $32,085,282 $150,583,823 $43,118,280 $65,104,445 $23,216,975 











Alien Migration 


—-—-June-—-—— —_ --May---———- — April-—--— 
1919. 1918. 1919. 1918. 1919. 1918. 
Inbound ........ 17,987 14,247 15,093 15,217 16,860 
Outbound ....... 123,522 4,964 17,800 12,517 17,208 oe 
Balance.... —105,535 49,283  —2,707 $2,700 "343 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 


The Last Week P.Cc. The Weck Before. P.Cc Year to Date P.¢ 


san $9,830,000,000 +51.2  $9,500,000,000 +47.0 $346,830,000,000 +20.9 
es ca a 6,500,000,000 2.4 6,461,000,000 412.8 286,774,564,000 + 7.7 
Gross Railroad Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 

in Oct in Oct in Oct August to Aug. 31. 

9 Reads 14 Roads 13 Roads 18> Roads. 185 Roads. 
re $13,060,000 $9,751,383 $8,705,749 $471,726,408 $3,284,437.490 
11,621,996 8,364,852 7,789,435 504,713,008 3,063,696, 178 


+ $916,314 $22,986,690 +4 4$220,7 741,312 
+11.64% —A.5% +7.2% 


Gain or loss. +$1,438,685  4+-$1,386,531 
+12.38% +1G.57% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean Price of 

Minimum. 1919. Price Other Yéars. 

Price. High Low. 1919. 1918 1917. 

Copper ° L: ke, spot, per Ib.......... $0.21% $0.23% $0.i5 $0.1925 $0.2475  $0.3025 
Cotton: Spot, middling upland, Ib.... .3935 3975 2500 32375 3250 23025 


Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 


Hides: Packer, No. 1, Native, Ib.... .48 53 a .40 295 32 
Petroleum: Pa. crude at well, bbl.... 4.50 4.50 4.00 425 3875 330 
Pig iron: Bessemer, at Pitts., per ton.20.35 33.60 29.35 31.347 35.95 46.95 
Rubber: Up river, fine, per Ib.. . ian 61 53 57 6250 7025 
Silk: Raw, Italian, classical; per Ib.. 7.30 730 730 730 730 6ap 


Ment. Be, Bee ccsass 
*LU. S. deposits deducted, $173,894, 000. 


CR hs bc tetas deres 4,674,318,000 
Oct. 12, 4,688,552,000 






Oct. 5, 
Sept. JS, 

Waee: Weee a BAO sy oo dks 00.0 ee 5, 422,504,000 
in week ended............. Oct. T8. 
Ts DORI BOs on 600400046 4,700,068,000 
in week ended...:........ Jan. 4. 
Last year’s high. .......cs- 4,759,815,000 
in week ended........... ° Nov. 16. 

Ee PORES Bios ccccccess 


Oh. Weel: GBR. cae cccscces Jan. 19. 


Exchange on New York at Chicago last w 
par all week; at St. Louis 15@25c discount, 








Week Ended Week Ended W 





Nov. 15, 1919. Noy. 14, 1918. No 
To- Over 







» 


261,668,644 


DEER isksavwee 435,446,652 





$288, 727,350 


Excess of exports.$157,862,070 


tal. $5,000. tal $5,000. tz 


All New York Clearing House Institutions, Average Figures. 


Week Ended Loans. Deposits. 
BERG. Be es bode wesswass $5,295,189,000 *$4,491,573,000 
ee PE POR ree eee 5,382,312,000 $,511,197,000 
ees 5,347,433,000 4,472,842,000 
eee er 5,354.7038,000 4,497,235,000 
Oct. 18, 1939............... 5,422,504,000 4,479,230,000 
ee eer 5, 420,647,000  4,459,476,000 
Oe OS eee 5,383,643,000 4,446,325,000 


. 5,221,654,000 = 4,419,143,000 


Nov. am, a ae $,459,.815,000  3,990,360,000 
= aR P RRS 4,732,717,000 - 3,907,507,000 
—s & eae $,749,353,000  3,856,698,000 
ee nd aetna waiard 4,722,619,000 3,974,683,000 


3,939,652 ,000 
3,892,819,000 
3,913,259,000 
3, 898,595,000 
4,554,975,000 
Sept. 20. 
3,921,493,000 
Feb. 15. 
4,051,939,000 
Dec. 21. 


4,071,545,000  3,723,345,000 


July 27. 








THE STATE OF CREDIT 


—-Cash Reserve 





Amount. P. C 
$602 ,993,000 13.4 
605,533,000 13.4 
582,520,000 13.0 
597,029,000 13.3 
594,080,000 13.2 
586,554,000 13.1 
578,327,000 13.0 
567,002,000 12.8 


577,338,000 14.4 
555,240,000 14.2 
543,155,000 14.0 
579,753,000 14.5 
544,113,000 13.6 
539,130,000 13.8 
549,345,000 14.0 
536,972,000 13.7 
628,325,000 14.4 
Sept. 20. ‘Mar. 22 
537,560,000 12.8 
Feb. 15. Sept. 27. 
633,802,000 16.4 
June 29. June 29. 
515,957,006 13.4 
Mar. 2. Sept. 14. 






Foreign and Domestic Exchange Rates 
reek was par; 
and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 


at Boston it stood at 


Same Wk., 1918 





—Last Wk. Prev. Wk.— Yr. to Date 
Demand : High. Low. High. Low. High. Low High. Low 
_ Sar 4.13% 4.10% 4.16% 4.14% 4.7585 4.104% 4.76 4.7590 
Paris ° 5 9.05 5.4514 3 a.38 ANY 
Switzerland 5.60 5.75 5. 0% 214 5.07 
Holland 37.75 35.1875 J 41.25 
__ ae 11.10 12.65 
a eee 5.25 17.65 3.90 21.75 
Copenhagen 21.10 26.57% 20.05 Zuo 
Stockholm 23.30 29.12% 23.10 27.20 
Christiania 22.50 28.00 22.35 26.80 
Cables: 
ree 4.14% 4.7656% 4.11 4.76%, 
RR 9.0: 5.441) 9.51 5.4414 
Switzerland 5.58 4.78 5.74 5.05 
Perr 37 f 37.875 942.814 36.375 42.1244 41.50 
aa 10.74 11.08 6.35 12.63 6.35 6.35 
Pk iccvdseawas 4.90 4.60 17.60 3.85 24.80 21.65 
Copenhagen 21.40 21.25 27.12% 26.90 26.60 
Stockholm aad 23.30 23.95 23.45 29.25 27.90 27.50 
Christiania ........22.€0 22.45 22.85 22.45 28:25 27.30 27.10 
Cost of Money 
_ Last Previous Year to Date. -Same Week- 
New York: Week. Week. High. Low 1918. 1917 
Ce BORD. cusiccncvcacecoces 30 @6 20 @2 30 2 6 444@3% 
Time loans, 60-90 days....... 8 @6 7 @6 Ss 5 6 5U4.@5 
Pr ee ee ee & @6 7 @6 8 4 6 5\@ 5% 
Commerc. discounts, 4-6 mos. 514 54a, 5% 5 6 314@5% 
Other cities: By Te legraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
PRE. Sucdnadeancdbdukecdan 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Se ME. waccecdenhdtescacees 6 6 6 6 5% 
GN soc aciiecnianeeantadeden 6 @5% 6 @5% 6 5% 6 @5% 6 ‘@5% 


Comparison of Week’s Commercial Failures (Dun’s) 


feek Ended Week Ended Week Ended 
v. 15, 1917. Nov. 16, 1916. Nov. 18, 1915. 


To- Over To- Over 


al. $5,090. 








——__—_-N 
1919, 


$5,857,915,509 
2,698, 691: 599 


Liabilities ......0....00. 3,932,393 
OUR FOREIGN TRADE 
———September— 
1919. . 1918. 
mee. oad danas $593,308, 722 $550,395 094 


$3, 159,22: 


To- Over To- Over 
tal. $5,000. tal. $5,000 


OS EPS eee eo ee 45 23 &6 33 107 23 131 64 
South ..... Serrer 2° - 29 10 61 16 74 18 115 33 
MNS cass «dispatches es ¥ 41 17 63 25 66 24 80 31 
OO eee ~ a de 21 7 39 8 36 10 6 18 
United States....... = a a 570s. 2he 82-283 7 387 146 
DE sn 2c caenees ae 12 4 15 7 24 s 37 8 
Failures by Months 
——— August--— — ~ Eight Months 
1919. 1918. 1919. 1918, 1917. 

Re Aaa ME ms 468 720 4,383 7,395 


9,774 
$7,984,760 $80,150,289 $105,567,894 $130,046.996 


ine Months—————_ 
1915. 
$4,559,104,289 
2,322,503,250 
3,910 $2,236,601,039 
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Federal Reserve Gold Holdings and Total Stock of. Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re- 
serves, or free gold, and the whole space between the basc lire end the heavy lixc represents th= total stock of geld. The supply is computed monthly, so 
that the record can never be brought to the date of publication. The chart records the last figures published. 


Week Ended > By Telegraph to 
Saturday, Nov. 15 Bank Clearings The Annalist 











—Year to Date 






























































































: . Central —————-Last Week Year to Date————_ —_—_____Last Week 
i? eserve cities. 1919. 1918. 1919. 1918. Samo { 91s ¢ 
New York ..............$5,868,072,085 — $3,513,909,856 $203,473,424,286 $146,180,048,756 Pei qeee: sy eb 2 px .. 
i Chicago ................. 656,667,29 495,458,894 25,840,841,935 22,303,724,787 altimorg ..........-.... $97,272,561 $77, ¢ $3,791,362,068 $2,852, 775,741 
le Ee is Goesis anes ents 173,595, 182 161,524,112 6,068,839,510 6,876,916,825 ona  ganeaaacaeiee 23 1,402,579,033 pomp ong en 
ae aa yi ves ge - ’ i 2,719,958, 015 2,476,570,228 
Total 3 C. R. cities. "$6,698,334,566 ~$4,170,802,862 $235,383,105,731 $175,360,690,368 | Denver ype per 
WON io once acesacc 60.6% 34.2% “one i ada leat "cea amen potameray 
, Indianapolis ........ ed 704,122,215 989,853,000 
Other Federal Reserve cities: Louisville 299 868.243 1,017,159,432 
: SR $96,061,523 $66,888,776 $2, 720,017,505 $1,770,417,343 | New ae : : > 609 274 448 1°85 512. On 
/ DE eS saradesccat 389,124,931 318,703,051 15,327, 862,467 13,430,259,691 | pittsburgh .............. 170572589 see aad @ O04 480 776 4983 325 45 
Cleveland ............ .. 119,933,367 84,792,773 4,697, 794,042 S708 008 | weccitence 10.757 ann ayer "108 ONT 300 xOR 
Kansas City, Mo........ 243,112,784 196,418,178 6,088, 859,297 SRAM) tk oe CS 20 583 906 mnt te ase 604.507 672.8 
Philadelphia ...... .e+e. 07,624,249 400,623,990 19, 119,976,053: 17,237,502,247 | Seattle "41004 940 rips ; 1.870.888 169 1.007 587. 
SII ra Ssinissinsos 88,249,000 64,322,009 2,€09, 186,872 2,038,321,175 | Washington ............. 17 784 6R2 ° ve "ene 140.414 580 761.111 
San Francisco........... 153,435,744 115,438,082 6,088, 697,585 4,591,950,327 5s <n pana eR i adc, eee. en 
Total 7 cities......... $1,597,541,598  $1,147,186,850 = $56,652,393,821 51,617,051, 109 Total 12 cities........ $617,747,197 $4 $23,244,807,950  $18,872,324,166 
| IS 39.2% 9.7% Increase ................ 30.4% 23.2% 
: Total 10 cities. .......$8,295,876,164 — $5,418,079,712 $292,035,4199,552 $226,977,741,477 Total 22 cities........ $3,913,623,361  $5,891,6 $315,280,307,502  $245,850,065,643 
PGT asctccccccescees 53.1% 28.7% Increase Sepaee 52.9% To 
Actual Condition Statements. of the Federal Reserve Banks Nov. 14 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 t. 10 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapo | ‘ity Dallas. San Fran’co 
Gold reserve. ....$144,731,000 $615,815,000 $131,989,000 $178,356,009 $104,425,000 $83,355.000 $381.397,000 $105.937.000 69,982.06 : r OO $64,672,000  $164,123,000 
‘Bills on hand... 201,020,000 897,939,000 205,153,000 216,894,400 105,937,000 = 118,377,000 — 356,715,000 92 828,000 73,660 000 49,927,000 174,048,000 
Resources ....... 470,226,000 1,894,228,000 462,693,000 504,968,000 314,205,000- 265,854 000 = 906,312,000 292,415,000 176, 875.0 16,000 182,747,000 398,881,000 
Due to members. 116,605.0C0 731,665,000 104,009,000 131,727,C00 66,720,000 50597 060 =: 257,412,000 68.575,000 55.004 00 60,453,000 111,911,000 
N't’s in circ’l’'t’n. 218,358,000 755,745,000 220,593,000 248,08),000 141,311,009 151,376,000 464,896,000 138,282,000 R3'°81° (1 ) ), 000 66,270,000 220,974,000 
Federal R Bank Stat t Statement of Memi ks 
ederal Reserve Ban atemen atement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities and in I erve branch cities. 
RESOURCES— Last Week. Previous Week. Year Ago. ——_New York ate Chicago 
Gold coin and certificates.......... $248,601,000 $244,836,000 $375 ,527,000 Nov. 7 ( Nov. 7. Oct. 31 
Gold settlement fund, F. R. Board.. 440,078,000 429,429,000 433,885,000 No. of reporting banks. 71 44 44 
Gold with foreign agencies......... 146,176,000 127,165,000 5,829,000 U. S. bonds to sec. cir. $38,836,000 $ 00 $1,438,000 $1,439,000 
- - . U.S. bds., ine. Lib. bds. 252,510,000 a 15,341,000 14,582,000 
Total gold held by banks........ $834,855,000 $801 430,000 $815,241,000 U. S. Victory notes.... 107,161,000 109,770, OOF 23,811,000 24,457,000 
Gold with Federal Reserve agents... 1,194,319,000  1,207,275,000 = 1,166,579,000 U. S. efs. of indebt’ness 374,629,000 119.5 On 58,183,000 56,746,000 
Gold redemption fund.............. 104,086,000 110,860,000 74,957,000 Total U. S. securities... 773,136,000 R ( 98,773,000 97,224,000 
Total gold reserves............. $2,133,260,000 $2,119,565,000 $2,056,777,000 | Lns.sec.by U.S.bds.,@c. 618,882,000 649,336,000 66,542,000 63,954,000 
Legal tender notes, silver, &....... ee ee ee See eens, Satake Ce io 
7 : > —- - ‘ ans. sec. by stks. & bds 2,455,714,000 2,464.4 CO 396, 167,000 385,673,000 
EE SOINOD. 6a nnn ccnesswses 2,200,106,000 $2,187,369,000 $2,109,816,000 | An other Ins. and inv. . 2,931,040,000 2,861,690, 0% 714,002,000  693'341,000 
Bills discounted: Secured by Gov- Res. with Fed. Res. Bk. 721,073,000 668.9 122,921,000 119,841,000 
ernment war obligations.......... 1,700,618,000 - 1,771,028,000 1,358,416,000 | Cash in vault......... 116,124,000 104, 869,04 39,270,000 36,653,000 
I a oa bcace Soknes asin cves 439,000,000 418,461,000 439,392,000 | Net demand deposits... 4,704,741,000 4,765,169,00 904,086,000 878,183,000 
Bills bought in open market........ 455,653,000 133,586,000 377,877,000 | Time deposits......... 348,644,000 343 ‘ 176,238,000 174,440,000 
Total bills on hand............. 2,595,271,000 $2,623,075,000 $2,175,685,000 Government deposits... 195,167,000 11 ) 18,042,000 19,028,000 
eine saris : Bills pay. with F.R.Bk. 564,766,000 519 00 10,252,000 41,683,000 
U. S. Government bonds........... 26,846,000 26,845,000 29,478,000 | Bins redis.with F.R.Bk. 203.942.000 167 0 22,974,000 26,734,000 
U. S. Victory notes..........+..+-- _79,000 nn OHO a ticees . —— All Reserve Citic Reserve Branch Cities.— 
U. S. certificates of indebtedness.... 278,538,000 273,199,000 93,449,000 Nov. 7 Oo Noy. 7 Oct. 21 
AD GAA CAPT ORNEK. cee eemeses ttt ceniee 28,000 | xno. of reporting banks. 268 178 179 
Total earning assets............ 2, 900,734,000 $2,923,204,000 $2,298,640,000 U. S. bonds to sec. cir. $101,683,000 $16 $65,549,000 $65,549,000 
: on . wand’ U.S. bds., ine. Lib. bds. 373,477,000 { 133,764,000 134,771,000 
Bank premises ........-+.-+++++-- $12,266,000 $12,222,000 ww ae eee U. S. Victory. notes.... 172,183,000 0,01 62,331,000 63,225,000 
“ Gold in transit or in custody in. for- U.S. etfs. of indebt’ness 570,783,000 62 00 166,759,000 164,166,000 
IE CUEIIED occ os ceca t seciccs te nee Rae =€=—S—sése Wn ws Total U. S. securities.. 1.218.126.000 1.277 wii’ 128 403,000 427,711,000 
Uncol. items and other deductions Lns. sec.by U.S.bds.,&c. 9450,696,000 996.44 0 131,989,000 125, 768,000 
J from gross deposits.............. 1,023,574,000 917,936,000 $717,785,000 | All other Ins. and inv.. 5. 782.667,000 5.669 00 1,649,079,000 1,653,149,000 
Five y. c. redemption fund against , " Res. with Fed. Res. Bk. 1,115,146,000 1,056,17 179,477,000 = 179,044,000 
a Federal Reserve Bank notes...... 13,009,000 13,408,000 4,008,000 | Cash in vault......... 220,689,000 04,645, ¢ 69,328,000 64,327,000 
All other resources.........--.--+- 10,071,000 8,225,000 18,169,000 | Net demand deposits... 8,020,179,000 8,037.1 0 1,533,450,000 1,545,469,000 
Total resources ............++.. $6,159,760,000 $6,081,606,000 $5,148,418,000 | Time deposits......-... 1,075,998,000 1,052.57 595,397,000 591,466,000 
LIABILITIES— taet Weel . - Sa aa Government deposits. .. 279,546,000 100.5 27,929,000 30,388,000 
: aA eaay a So, SNeNCee WOR. bnegge Sohne te Bills pay. with F.R.Bk. 801,393,000 = 82 On 222,061,000 217,322,000 
4 NS eT $86,769,000 $86,287,000 —- $79,908,000 > eer: Siem : my a 0 222,061, 17,322, 06 
} : - Bills redis.with F.R.Bk. 461,701,000 5) 82 274,000 7,314,000 
Ne aac. 9 o.k-o are + So meee 81,087,000 81,087,000 1,134,000 All Other Reporti1 Grand Total.——~ 
Government deposits .............. 77,912,000 63,687,000 246,401,000 —_—t }§©=»5>6r'r oe 2 Nov. 7 Oct. 31 
Due to members—reserve account... 1,863,379,000 1,906,867,000  1,449,949,000 N f coos = Ts Sade . BJ a ee 
7 ee aes m= 720 20. ne tues o. of reporting banks. 54 r 783 783 
Deferred availability items......... 842,047,000 739,384,000 573,727,000 , oe ager 1 OTT KOK 4 Oo 9° nee dene 
; zo U. S. bonds to sec. cir. $100,977,000 $101,07 $268,209,000 $268,612,000 
Other deposits included for Govern- U.S. bds., inc. Lib. bds. 126,709,000 12 633,950,000 634,316,000 
ss ae OR 40. Ov 7% 2 9or -»- Sey . an. Ss. aD, §Us ) uv 27, PIU, .€ », 
ment credits ..... Phaleninibiniess hints — 98,494,000 97,750,000 113,385,000 U. &. Victory notes... . 57 896.000 = 292 410.000  298'313.000 
Total gross deposits............ $2,881,832,000 $2,807,688,000 $2,383,462,090 | U.S. ctfs. of indebt’ness 110,016,000 114,790, ¢ 847,558,000 904,623,000 
Fed. Res: notes in actual circulation. 2,808,456,000  2,806,759,000 2,562,517,000 | Total U. S. securities.. 397,598,000 406,814,000 2,042,127,000 2,105,854,000 
F. R. Bk. notes in‘circul’n, net liab. 257,281,000 257,572,000 72,930,000 | Lns.sec. by U.S.bds.,&c. 106,446,000 111 1,199,131,000 1,233,739,000 
All other liabilities. ................ ___ 44,335,000 42,233,000 48,472,000 | Lns. sec. by stks. & bds 394,257,000 393,198,000 3,246,138,000 3,243,300,000 
Total liabilities................. $6,159,760,000 $6,081,606,000 $5,148,418,000 All other loans and inv. 1,707,611,000 1,693,1 60 9,139,357,000 9,015,535,000 
} Res. with Fed. Res. Bk. 167,118,000 166, 8 00 1,461,741,000 1,462,026,006 
¥ 2 Ratio of total reserve to net deposit Cash in vault......... 92,662,000 89,326,000 382,679,000 358,298,000 
and F.. R. note liab. combined..... 47.1% 416.8% . 49.9% Net demand deposits... 1,710,615,000 1,701,717 0 11,284,244,000 11,284,288, 000 
Ratio of gold reserves to F. R. notes Time deposits ......... 539,772,000 537,434,000 2,209,167,000 2,181,473,000 
in circulation, after setting aside Government deposits. . . 23,368,000 24.393 000 330,843,000 355,360,000 
re ne Oe Sew —y 2 Bills pay. with F.R.Bk. 143,361,000. 151,560,000 1,166,815,000 1,194,489.000 
es uh a-a'o ad Acasa daca ete 55.2% 54.6% 59.6% Bills redis.with F.R.Bk. 77,256,000 68.821.000 621,231,000 503,480,000 
i! 
i 
? ’ +4 
aa 








624 ° : VN 2 Vveuw 0’ > OTaaY , UU 4é vere = 
al a. x 








New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) i 
10,351,452 Shares 


Last Week's Transactions 





Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended November 15 Total Sales 




























































r —- Yearly Price Ranges Amount -—Last Dividend 
1917. 1918 This Year to Date STOCKS Capital Date Per Pe- 
High. Low High. Low High Date Low. Date Stock Listed Paid. Cent. riod. First High. Low. Last. Change Sales 
Ytie 92 8U BU St Muar. 18 M4 Mar. 18 CME TEA Ist pf.. 2,750,000 Sep. 1, '19 1% Q os ~~ aa S4 , 
140 Ww 80 42 64 May 23 29% Apr. 26 Adams Express...- 12,000,000 Dec. 1, ‘17 1 .. ie 36 34 34% 1% SOO 
18% 7% 26% #11 54 July 7 21 Jaa. 31 Advance Rumely .... 13,160,400 ........ Aa - 4155 43 38 42 % 10,700 
37% 19 62% 25% 7 June 9 56% Jan. 20 Advance Kumely pf.. 11,948,500 Apr. 1, '1 ™% .. 1% 72% 70% 2% + % 2,400) 
80 15% 72% 49 113) July 14 66 Jan. 13° Ajax Rubber ($50)... 8,100,000 Sep. 15.°19 $1.50 @Q WO 1 SO SSIs 25% 8,500) 
11% 1 5% 1% 4% Jan. 15 24% Nov. 13 Alaska Gold M. ($10). 7,500,000 ........ on - 2% 2% 2% 2% i% 3, 100 
8% 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 3 ........ ~~ i 1% h 1% 1% 4,900) H 
‘ley *180) 8 86*185 «#180 *IS> Mar. 18 *156 May 7 Albany & Susq...... 3,500,000 July 1, 19 4% SA. os + *156 . sees 
255 15 37 17% 1% Oct Ss 30 Jan. 21 Allis-Chalmers Mfg... 23,841,500 ........ es ‘i 15% 13 41 $354 15, 2, MD | 
86% 65 8614 T2% 97 Sep. 16 81% Jan. 2% Allis-Chalmers Mfg.pf. 15,694,000 Oct. 15, °19 72% = Q Dlg D4 2 2 2% 1,160 ' 
my TZ 106 78 113% May 1 S87 Sep. 2 Am. Agricult. Chem. 31,957,100 Oct. 15, °19 ” Q D4% ¥, 91 94% + % 5 40) 
108% 91 101 SOG 1a Mar. 15 4 Oct 4 Am. Agric. Chem. pf. 25,429,200) Oct. 15, °19 1% Q D4 4% 951% eo) 20 a 
134% Bo% 31% > July 15 33 Jan. 25 Am. Bank Note ($50) 4,495,700 Nov. 15, '19 Toc QQ ASK 45% 144 $3; 100 i 
53% O62 42%, 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Oct. 1, ‘19 Ti Q 17 47 47 iy 1m) i] 
\ 102% 68 S4 1S 101% Oct. 22 62 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, °1D 2 Q YE 91% HD) 92 3 21,000 
9S 784 1% SZ 95 May 2 64% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct. 2, °19 1% Q SS SS SS SS — » 300 
10S 100 90 oH) 97 July 16 oO May 13 Am. Brake Shoe & Fy. 4,600,000 Sep. 30, "19 1% Q 92 92 H% DOS, $14 260 
200 1ou 175 160 May 138 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 Sep. 50, "19 > Q a re wd 170% gy. ae 
e. ee ' ‘ 143% Nov. S  S84% May 7 Am. Bosch Magneto..(sh.) 60,000 Oct. 1, "19 $2 Q 134% 1S% = 12S% 9 25,690 
53 291, 50% 34% 6S% Sep. 30 12% Feb. 11 American Can Co.... 41,233,300 ........ ds ee i aS 80 5% iq 18,100 
Jll% 87 oY SU 1075, June 16 YS%, Jan G American Can Co. pf.. 41,253,300 Oct 1, °19 1% Q Wiz% 102% 162 102% - 4 0) 
805, 57 92% OS% 148% Nov D Sit Feb. 10 Am. Car & Foundry... 30,000,000 Oct 1, °19 5 Q 158 130% 15 3 53.00) } 
118% 100 115% «106 119 July 11) #183) Jan. 18 Am. Car & Found. pf. 30.000,000 Oct. 1, 1D 1% Q 115% 6 115% 115% ly Hit) 5 
50% 21 44% 2 G74, July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Sep. 2, '19 1 Q Dole arr 52% 53% 1% BONO 
W1l% 80 &S 78 3 Apr. 3 SS Jan 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, 19 > SA % oe 91 PA. 
a a 4s és 14%, Mar. 7 103% Jan. 24 Am. Drug. Syn.($10) 3,871,950) Sep. 15, ‘19 We , 10% 16% 10% 1 6.200 
128% 78% 9% Ti% 17 May v6 76% Sep. 23 American Express.... 18,000,000) Oct. 1, '19 $150 Q S5 Sl &v 214 B00 
17% 10 wor, ° 431% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 = ........ ; = BH 31% 3 2 19.6504) ; 
vt) 43% 01% 50 142% Oct. 22 71% Jan. 2 Am. Hide & L. Co. pf. 12.548,300 Oct. 1, °19 75%; Q 130 120%) «123 356 19,900 
16% R77 49 11% lite June G6 38 Jan. 21 American Ice ....... Pe ee ~- ISlé 412% $5 234 5.300 
55 37% 61 38% 74 June 6 54% Jan. 20 American Ice pf..... 14,920,200 Oct. 25, °19 72% Q G7 1 Gn | 3.700 ' 
m8 re i aa 18Zz%y Oct. 31 94% Aug. 15 Am. Inter ......... 19,000.84) Sep. oo, “19 Siw 124% 112 114% Ss 109.100 i 
291, 15% 47% «027 S98 Nov. T 4444 Muar. 1 American Linseed Co. 16,750,000 = ........ ae $ S> SO% 6S = 13% 41.800 | 
75 48 92 61g 983, Apr. 15 S> Mar. 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, 19 1% Q bt 95 a 5 3 20) 
82%, 463, 71% 53% 117 = Oct 7 58 Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, "19 ™ Q 104 104 91% 7% 6% S7, 700 
106% 93 102: 05 109% July 2 100) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 350, '19 ™% Q 106 145 105 145 : TO 
én a4 ou oh Gn Aug. 13 Ole Nov 2 Am.Malt ¢ Grain(sh.) ON rrr wis ee nD DD DOG av 3 3.S00 
98 SS 144 90 5 0COOct. = 8 35 0 (Oct S Am. Shipbuilding . 7,900,000 Aug. 1, ‘19 +4 Q + Py os : : 
oe aa , os 17% Oct. 22 32% Nov. 13 Am. Ship&Com. (sh.) Se. eeseadeds a 4014 17% 32% he) 6 G70 
112% 67% 94% 73 89% July 16 62% Feb. ( Am. Smelt. & Ref. Co. 60,998,000 Sep. 15, ‘19 1 Q GS 12% G7%4 7 + 2 10 
17% 99% 110% 108 1054 July 17 7% Oct. 28 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, ‘19 1% Q 100% 101 100 101 + 1% 1 (4) 
102% 90% 96 89 91% June 12 SO Oct. 31. Amer. Smelters pf. A. 9,642,800 Oct. 1, "19 i% Q SO% & x0 x ” 200 
142 80 107 85 140 =Sep. 18 105 Jan. 11 American Snuff...... 11,001,000 Oct. 1, '19 4 Q 121% 121% = «12)1 121 334 S00 
104%, OS *85 *85 Vo Jan. 16 93 July 10 American Snuff pf... 3,052,800 Oct :.. "= 1% Q én ee - 95 ox 
= - ¥ oh 17 July 7 34% May 13° Am.St. Found.(33 1-3) 17,184,000 Qct. 15, °19 Tec Q 44 4 39 2% 1% 22,41) 
e< ae os a 1% Aug. 14 91% Nov. 13 Am. Steel Found. pf. 8,481,300 Sep. 30, "19 1% Q 93% D% 91% 91% 21% 130 
126% 8% 116 98 148% Oct. 29 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct 3. °33 72% Q 158 Boy 3 137 1 32.500 
121% 106 114% 108% Wo May 24 113% Jan, 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct 2, °19 1% Q 116% 116% 11644 4 100 
62% 30 145% 8 6O% 120% June 12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Nov. 1, ‘19 2% Q 102% 102% SS14 SOX, 13% T7300 
v 98 80 108 81 100 May 12) 92% Aug. 19 Am. Sum. Tobacco pf. 1,968,500 Sep. 1, °19 314 SA 9314 
66 574 Oo 51 © May 2 59 Junell Am. Tel. & Cable.... 14,000,000 Sep. 1. '19 14% Q al Oe bi oY ” y 
128% 95% 100% 90% 108% Mar. 10 96% Aug. 14 Am. Tel. & Tel. Co. .443,951,100 Oct. 15, '19 2 Q 99% 101% 5, 100% + 1 26,500 
20 123 198% 140% 314% Oct. 24 191% Feb. 6G Amer. Tobacco Co.... 40,242,400 Sep. 1, 19 5 Q 300 300 240 265 30% 21.650 
108% 8689 100% «92% 1s Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978,700 Oct. 1, "19 1% Q 995% 100 9% 100 4+ kh Hw) 
58% 837% 60% 44% 149% Oct. 20 15% Jan. 16 American Woolen Co. 20,000,000 Oct. 15, '19 1% QQ. 136 137% 113 127% 10%, 60.G00 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Oct. 15, °19 1% Q 104% 104% 108% 103% 1% TO 
54g 17 39% 20% iS% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, °13 1 is GA% 4% bra G2 3 9,700 
41% 10% %21% #211 29 July 14 11) Jan. 31 Am. Zine, L.& S.($25) 4,828,000 May 1,°1T $1.00 ..0 246 20%, 17 18% 1% 9,100 
72% 39% 53% 38% (i July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,719 $1.50 Q0 a7 57 WG a6 2 HM) 
‘ re 12 Nov. 15 1 Ane. TS Amm Avbeh .accscccss 5 ee | eee oe ae Sle 12 Si 10 +2 1,000 
- ‘ ‘ - 20 Nov. 15 1 Oct. 3 Ann Arbor pf...... Ce © Sdncgses - i 20 20 20 20 t+ 5 100) 
87 Him% 744% 59 77% July 16 56% Feb. €@ Anacon. C.M.Co.($50)116,562,500 Aug. 26, '19 $1 Q 65% 66% rs) (93, % 4,400 
4 5% 2g \% 7% Nov. 15 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 a 4 7% } 7 2 PO SOO 
21% 10 18% 12 U0 Oct S 17% Jan ts Associated Dry Goods. 14,936,500 = ........ T ae HB 3% nO 1% 2% 3000) 
60% HY 63 51 &2 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,727.400 Sep. 2, 19 1% Q Ti% Tw’ 74% 74% 2% Goo 
48 35 36% 36% 80% May 13 58% Feb. & As. Dry Goods 2d pf. 6,692,900 Sep. 2, 19 1% Q 74% 744 74% 744 b 100 
78% 52% #«#37i1 54 142. Nov. 7 G8 Jan. 2% Associated Oil ....... 40,000,000 Oct. 15, "19 1% Q 128 13S 9S 121 17 3.400 
107% 875 99% ~=«8B1 104 May 27 8S Aug. & At., Top. & Santa Fe.222,4H,000 Sep. 2, ‘19 1% Q LDA 9214 SG 91 t+ & 22.70) 
100%, «75 92% 80 SO Jan 4 78% Nov. 3 At., Top. & S. F. pf..124,199,500 Aug. 1, ‘19 2% SA TMs 797 78%, 7%, 1 3.400 
16 8% 10% 5 15% July 25 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 9 ........ ‘ss i 9% 10% 9% 9% 1% 600 
119 79% 108 89% 107 May 29 9014 Sep. 6 Atlantic Coast Line.. 67,559,400 July 1, 19 3% SA N% 91 ow 1 1.600 
121% 87% 120% 97% 192% Oct. 31 % ‘Feb. S At., Gulf & W. 1.8. S. 14,968,400 Aug. 1, '19 5 SA 179% 180 157 1iS% 1Z% 27,200 
66 oA 67% 5 7% May 8 64 Jan. 29 “At.. G. & W. 1. S.S.pf. 14,979,900 Oct 1, °19 $1.25 Q 71 71 71 71 r YOK) 
a me 4 20% Oct. 22 15 Oct. 30 Auto Sales fk re st ‘a 17% 1IN% 15% 17% \¥, 8.600 
34% Nov 7 29 Oct. 25 Auto Sales pf...... - so eer errr 33 344 31 3 2% 1,400 
ib% 43 101% 56% 14% Oct. 23 4% Jan. 29 BALpwIin LOCO... 20,000,000 Jan. 1, 15 1 .. 134% 134% 108% 108% Gly 159,700) 
‘ 102% 93 104 93 111% June 10 102 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, °19 31% SA at os 43 104% : ii 
: 8 38% & 48% hw May 27 38% Sep. 25 Baltimore & Ohio....152,314,800 Mar. 1, '19 7 oe 30% 4133 3S 0 + %& 16.500 
76% 48% 64% 53 59% May 27 49% Sep. 30 Baltimore & Ohio pf.. 60,000,000 Sep. 2, ‘19 S @ 50% 51 49% ay | : » OO” 
- “ +. 99% Oct. 23 96 Oct. 30 Barnet Leather (sh.) $O.GOO .ccvecces - a = 96 > os 
us a - 9% Nov.10 91 Oct. 23 Barnet Leather pf... 2.000.000 ........ Se es 95 93 93 % G00 
136 R2 110 85 146 July 7 108 Jan. 2 Barrett Co........... 16,250,100 Oct. 1, '19 2 Q 130 130 119% 120% 10% 8.700 
i 117 98% 107%. 99% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 Oct. 15, '19 1% Q 114% 114% 114% «114: 1 200 
2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%c .. 1% 15; 11% 1% “ 3.900 
Ht es es os Tr i Oct. 16 26 Sep. 22 Beth. Motors....(sh.) eee ne — Sa Sie 27 31 11, 4 O00 
4 515 66% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 Oct. 1, ‘19 1% Q 102% 163 90% 95 5% 2.000 
q 135 84 M4 84 108 July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 Oct. 1, ‘19 1% Q = ‘, 7 101% , 
H 1% 98 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, '19 2 Q 115% 1154 118% 1144 4 "1500 
155% 66% 94 59% 112 Oct. 23 55% Jan. 1 Beth. St., Cl. B. t. cfs. 45,000,000 Oct. 1, ‘19 1% Q 108 104 93 97% 65% 253.100 
if -* .- 28% 2 25 July 24 16% Nov. 1 Booth Fisheries..(sh.) 249,970 Apr. 1, ‘19 50c .. 16% 16§ 14% 15% 1 ~ T000 
i, +. *- 84 June20 80 Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct... 1, ‘19 2% @ ~ ee - 80 iF 4 
: = + +. = 102 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000 Sep. 2, 19 2 Q 97% 2% H% 97% \ "100 | | 
ig 82 36 48% 25% 33% July 28 18% Nov. 12 Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, °18 1% .. 19% 21% IN%e «199% % 7.000 
2% - oe a: 284% July 23 3 Nov. 7 B. R. T. certs. of dep. 2.313.700 =—s cc ee ce ae 15 15% 13 4% 4 i, 4.100 
129% 8&9 93% $78 92% June 3 57 Nov. 10 Brooklyn Union Gas.. 18,900,000 Oct. 1, '19 1% Q a7 61 57 61 1 27 ‘ono 
67 61 re) 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Nov. 1, '19 1% Q 10% 105 105 105 >% 1,600 
; 100 &8 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, 719 1% YQ 99 99 ON ON 1 "200 ' 
| 14% 5 16% 6% 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ........ rf mie 11 11 NY 9% 5% G06) ; 
ee ee oe 78 June 6 68 Sep. 26 Buff. & Susquehanna. 2,497,100 Sep. 30, °19 41% Q a a os 70 
: % ie or a 53 June 4 50 Apr. 25 Buff. & Susq. pf..... 2.276.400 June30,°19 2 SA. i e 52 ep 
} 95% $72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 2 SA bial a a 60 ‘i ‘Ay 
{ = * .° - *97 Aug. 20 *97 Aug. 20 Buf., Roch. & P. pf.. 6,000,000 Aug. 15, 19 SS aa si “a *97 5. | 
125% 89 161% 108 166 Apr. 23 117 Nov. 13 Burns Brothers...... 7,683,000 Nov. 15,°19 = #5 Q 130 130 117 eo 10 9 900 
117 100% 110 110 111% Oct. 17 107 July 2¥ Burns Brothers pf.... 1,490,400 Noy. 1, °19 1% Q ee x # 110 ails 
100% 100 80 80 85 Mar. 28 Si Mar. 28 Bush Terminal....... 4,013,500 July 15, '19 t5 SA - a Sat &5 i, (Sate 
19% 10 18% 7% 39%'July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, "16 % .. 29% 30 27 DR ‘1% 2 200 
4 se 12% 5% 17 Oct. 6 54 Feb. 20 Butte Cop. & Zinc($5) 2,790,500 July 30, ‘18 50c .. 10% 105% 9 10% % 15.800 
52% 12% 33% 16% 37% July 11 1€1% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,'17 $1.25 .. 2454 25 205% on 1% 10. 100 
find - a ae 54% May 27 27% Nov. 12 CApPpoO CEN.O.& R. 15,000,000... ..... *e aa 32% 32% 27y 2O5, 23% 9.200 
42% 35% 50 35% 84% Oct. 31 18% Jan. 2 Calif. Pack..(sh.) 338,917 Sep. 15, 19 $1 Q 81 81 73% ky ox 14.500 
: es es os oe 120% Oct. 15 109 Mar. 20 Calif. Packing pf.... 8,466,200 Oct. 1, 19 1™%™ Q 120 120 120 120 — “ "200 
30% 10% 24% 12 56% Oct. 20 20% Jan. 2 California Petroleum.. 14,877,000 Oct. 1, '13 1% .. 5O% 51% 40%, 416 4% 5, GO) 
i 62% 29% T0% 36 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,50Q Oct. 1,°19 #4% Q_ 80 80 16% 17% 2 “2 0M we 2 
81% 55% 71 61 86% July 24 56% Mar. 15 Calumet & Ariz. ($10) 6.424.690 Sep. 22, ‘19 $1 Q 71% 71% 69 70% 1 1.000 
167% 126 174% 135 170% July 10 145 Nov. 13 Canadian Pacific..... 259,994,600 Oct. 1, °19 2% Q 149% 150% 145 148% 1% 10.400 
55% 55 46 46 48 May 26 43% Nov. 7 Canada Southern .... 15,000,000 Aug. 1, °19 1% SA fea ot ae 41314, ee ; 
75 92 73 101- Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Oct. 1, °19 1% Q 9 99 98% 98% 2% ROO 


: 88 
4 
36% 24% #$%|.(41% 18 45 July 28 20% Junei7 Central Foundry .... 3,600,000 ........ as és a oa a 39 








y 











1917. 
High. Low. 
ee 3 
101% «5 
115% O07 
310 231 
F155 = *100 
#1 2 


104% KG 
toy, 41% 


21 Ts 


ea et | 


12 6 
14% 6 
41% 1742 
oi 30 
1s iZ% 
124 be os) 
VWi2% IST% 
SS1g 16 
S414 44 
71 3%, 


112% 70 
134% 130 


2T% 11 % 
GYR 35% 
m1 24 
SO 1% 
SO1g SOlg 
TH 45 


115% 815 


DS LOX, 


112 111 
30 1s 
7% 44% 
45 os 
Li% LI 
46 24 

1345, 76% 

126% = S14 
21 7 

108% 76 

112 97 
59%, 3S 
37% 18 

112% SS 
45 2 
35 re 
91% 45% 

117% = &3 

201 12616 

107% =95% 
m4 24% 
94% TA% 

100% D1 

151% = (87 

238 167% 
17 > 
41 9% 


145 112% 
120% 90 
130) 129 
24% 6% 


5% 2 
11% > 
67 47 
38% ~=18 
45% 44 
34% 13% 
$94, 18% 
39% 15% 
iy “RM 
4% 28 
40%, DH 
ba) 73 
41% 28 

250 1538 


113 100 


244% 30% 
101% 9814 
171% 118 
14614 74% 

98 72% 
61% 32% 
112 91% 
92% 65 
118% 79% 
38% 22% 
47 34 
174 9 
40 28 


137 77 
110 101% 


= 





78 #31% 5S 


40 27% 


131% 89 


Yearly 
1918 
High Low. 
53 33 
T3% DAY 
108 101 ly 
| 202 
108 104 
B+) 29% 
40144 30 
NZJ S414 
109% + GS&Y 
62% 49%, 
11 7 
18 10% 
11 6 
32 IS% 
D+ 37% 
N36 6614 
107 S91, 
37 125 
TOM 6S 
52% 18% 
SS 54 
TD 4} 
S2 (if) 
110 110 
24 l4t4 
4714 313% 
40 “5 
70 8% 
i) 435% 
105 +S 
4% BAM 
“101 #101 
27% 18 
aor) 17 
4S 40 
4414 2S% 
39 30 
1053, 823), 
DS 95 
Ls Tle 
A (Hie 
107 99 
60 14 
He 297 
104 9014 
1% 40 
147% 52 
91% Nf 
152 136 
9 ow 
3 27% 
3 774 
96 90 
119% 100 
185 160 
7 2% 
135% D 
109 98 
90 SO 
*113) #113 
15 6 
4%, 2% 
&1 $3% 
d6%4 48 
31% 22 
43%, 37 
23% 14 
3616 23% 
27% 18% 
15 9 
4414 27 
43 26 
93 70% 
39 25% 
185 165 
103% 99% 
58 3 
105 96% 
15814 127% 
164 106% 
88 75% 
59% «6038 
14 96 
86 74 
10614 } 
3414 2514 
58% 38% 
10 te] 
35% 27 
111% 58% 
1¢2 93Y 
37 
49% 34 
*100% *100 
95 68 











7 


4 








New York 


Price Ranges— 
This Year 
High Date. 
74% July 28 
11644 July 24 
114 July 16 
207 Feb. 21 
120) =6Orct. 18 
671s July 11 
65 2» Nov. 7 
90% July 23 
141%, Nov » 
367 Oct. 11 
GSi4 May 26 
oe May 15 
17 July 17 
13% July 23 
17 July 24 
if? July 17 
30% May 19 
523 July 17 
79% July 17 
1 |= May 26 
1} Jan 3 
118% Nov > 
6214 July 17 
S4 June 6 
yi July 17 
ao Jan S 
167 July 17 
14 July 14 
HO% July 16 
4% June 6 
74 July 12 
(if) June 27 
9.1 sur = 
110 Sep. 11 
135, Nov 7 
a 5) July 14 
120 Mii\ D 
31%, Ma 3 
Sig June Y 
5144 May 20 
GO Oct. 11 
Tay Oct. 27 
05 Oct. 21 
4 July 14 
TH June 27 
ta June U6 
Wie, July 15 
111% May 2 
*" 6 Oct. 14 
10%} Tune 7 
110 tune 17 
16 Oct. 20 
% Sep. 25 
316 Nov. 13 
Sti, Nov 7 
oo Oct. 22 
Woy July 2d 
7 July 14 
~) Api +) 
231 Oct. 23 
105 July 3 
410 §=©Oct. 31 
1065 May 17 
153, Nov 3 
S714 July 2 
105 July 28 
116 May 2 
217 May 7 
15% July 14 
24 July 14 
120 Aug. 8 
10%) May 13 
118 Aug. 1 
16144 May 15 
63% July 15 
11% July 21 
9544 Aug. 26 
3 July 16 
49 July 23 
3 June 27 
101 June 26 
141% Oct. 2S 
106% Nov. 6 
20144 May 19 
33 «July 16 
23 May 19 
94 Oct. 11 
23. «~July 17 
1% Nov. 14 
23% July 15 
451%, July 14 
173 Oct ~ 
110% Oct. 7 
DD Oct. 9 
(4% July 14 
38% July 11 
03 Nov 7 
108 Feb. 14 
101 Aug. 8 
95% July 23 
1% May 12 
176 Oct. 20 
10614 Nov 5 
95 June 3 
94% Apr. 14 
93%, Oct. 29 
109% Apr. 16 
80 Jan. 3 
1005 May 27 
52% July 10 
4714 July 14 
12% July 25 
401%4 July 18 
8914 Oct. 20 
95% May 26 
96% July 16 
713% July 14 
107 Feb. 19 
100 Feb. 26 


to Date. 


S to ck Exe 


Low. Date 
27 Apr. 5 


616 Keb. 
104% Jan. 
170 Sep. 
107 = Jan. 


3 Jan 
504% Apr 
8> Jan. 


oO Novy. 


103 Jan. 
03% Aug. 


‘ Apr. 
2 Mar. 
4 May 
4 May 
7% Jan. 


2244 Aug. * 


34% Feb. 


604% Aug 


le 


US US me et CS ms HS 


© eh ed 


lee hel ee an oe Ce es ee Be 


S:?) sep 

11744 Nov. 
GS Apr. 10 
22% Jan. 21 
OS% Aug. 8 
nig Aux. 21 
i Oct. 2S 
ov Nov. 14 
174g Jan. 21 
32%, Feb. 6 
on Feb. 17 
63 Sep. 11 
GOT May 7 
(03, Keb. 27 
103%, Jan S 
393, Nov. 13 
343, Feb. 10 
10115 Jan. 15 
19% Jan. 22 
{Si Jan. 3 
45 Feb. 4 
3914 Feb. 1 
noe, Oct. 1S 
9414 Oct. US 
27% Feb. 1 
TS Aug. 18 
7S Aug. 15 
87% Jan. 27 
Wo June G 
5% Apr. °) 
6516 Keb. 10 
1h Oct. 18 
10% Sep. 20 
lg Sep. 2 
32% Nov. 13 
oS Jan. 3 


13 Jan 
1 =Jan 


1S Mar. 


10 Aug. 
24% Feb. 
91 Jan 

150) Jan. 
Keb. 
203, Jan 

6914 Mar 


93% Feb. 
100% Oct. 
2% Mar. 
314 Apr. 
6% Feb. 
110°) Jan. 
SO Feb 
112 May 





10% Jan. 31 
2% Feb. 11 
5% Apr. 8 
DD Fel, S 
27 Jan. 23 
40 Sep. 5 
28% Aug. 8 
2 Oct. 10 
SO June 27 
101% Aug. 21 
14% Nov. 12 
2314 Aug. 20 
16% Aug. 18 
73 Sep. 19 
93 Aue. 21 
1 Nov. 13 
914 Feb. 20 
28 Nov. 12 
38% Jan. 7 
91 Feb. 10 
391, Nov. 12 
5S% Nov. 13 
Nov. 13 
Feb. 15 
Jan. 17 
Nov. 13 

47 June 3 
97% Nov. 12 
144% Feb. 3 
118% Jan. 21 
82 Jan. 6 
8214 Feb. 17 
56% Jan. 2 
102. Aug. 14 
61 Nov. 13 
3 Nov. 13 
31% Jan. 2 
38% Apr. 25 
7 Sep. 20 
31% Jan. 16 
19%4 Feb. & 
94144 May 22 


54% Jan. 


40 Feb. 
107 .Feb. 
60 Oct 
: 
a 


Amount 


STOCKS Capital 


Stock Listed. 





Central Foundry pf.. 4,600,000 
Central Leather 39,689,100 
Central Leather pf.. 297,500 


Central of New Jersey 27,436,800 


Central So. Am. Tel.. 14,000,000 
Cerrodel’ascoCop. (sh. ) 898,225 
Certain-Teed Vr..(sh.) 70,000 
Certain-Teed P lst pf. 3,225,000 
Chand. Mot.(new sh.) 210,000 
Chandler Motor ..... 7,000,000 


Chesapeake & Ohio.. 
Chicago & Alton..... 
Chicago & Alton pf... 
Chicago & East Ill 





19,492,600 
G77, S00 


Chi. & East. I. pf. 2,486,000 
Chi. Great Western 38,208, 100 
Chi. Great West. pf.. 37,622,700 
Chi., Mil. & St. Vaul..117,411,300 
Chi., Mil. & St. I. pf..116,274,900 
Chi. & Northwestern. .145,165,S10 
Chi. & Northwest. pf.. 22,395,100 
Chi i*neuratic Tool. 6,485,S00 
(..R. ot. & T. tem. efs. 74.2609 ,000 
C.RL& PT pf..t.es. 29,401,490 
C..RL& 1.60 pf..t.cs. 24,945,600 
C., St. ., Minn. & O. 18,556,700 
C.. St. 1., M. &O. pf. 11,259,300 
Chile Copper ($25) 95,000,000 
Chino Copper ($5) 149.900 
Cleve.. C., C. & St. L. 47,056,200 
C.&,.€¢ £248. iw. 2a 
‘le & Pitts. ($50) 1.257, 750 
‘nett, Peabody & Co. 18,000,000 
‘luctt, Pea. & Co. pf 7.0000,.000 
‘oca-Cola ...(sh.) HOD, 263 
‘olorado Iruel & Tron. 34,255,500 


{ 

( 

( 

( 

( 

Col. Fuel & Iron pf... 2,000,000 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. $500,000 
( South, Yd pf.. 8,500,000 
( 50,000,000 
( TUS G00 
( 
( 


‘ol. & 
‘olumbia Gas & Elec 


‘olumbia Graph. (sh.) 


‘olumbia Graph pf. 10,820,700 
‘omp.-Tab.-Re¢ 10,482,007 
Consol. Cigar. (shares) 90,000 
Consol. Cigar pf...... £1) CK) 
Consolidated Gas... .. 100,353,000 
Con.G., E1.L.& P., Balt. 


M. ($10) 


(‘an Co 


Con. Int. Cal 
Continental 





Continental Can Co.pf. 4,510,000 
Cont. Candy, (shares) 500,000 
Comet. Sey VOREO 8c. cee dds 


Textile. 
Ins. Co. ($25) 
Corn Prod. Ref. Co 

Corn Prod. Ref. Co.pf 
Crex Carpet Coz..... 2.998 500 
Cripple Creck Central. © 2,500,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer 10,000,006 
Cuban-Am 7,895, S00 
Cuba Cane 500,000 
Cuba Canc 30,000,000 


JDEERE & CO. pf... 37,828,500 
i $2,503,000 
1: 


Consolidated Textile... ..... 
Contin 
19.78 1,G00 
PO S27 O00 


Sugar.. 
Sugar pf 
Sugar. (sh.) 


Sugar pf 


Vel. & Hudson... 
Del., Lack. & W.($50) 


» yer 


7,000 


Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49,778,400 
Detroit Kdison ...... 25,728, TUO 


Detroit United Ry.... 15,000,000 
Diamond Match...... 16,965,100 
Dome Mines ($10).... 4,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,000 


Lec STOR. BAT. 16,131,900 
Elk Hern C'l ($50) 12,000,000 
Flk H. C. pf., ($50). 6,600,000 


Grant’gh'm. §87535,500 
Brant. pf... 12,170,500 
John. ($50). 14,000,000 


Emerson 
Emerson 
Iendicott 


Endicott Johnson pf.. 15,000,000 
| A ee a 112,481,900 
a eee ee 47,904,000 
Mirie 20 of... .cc0s 16,000,000 


AIRB’KS CO. ($25) 00,000 


Fam.Play.-L’ky(sh.) 175,085 
Pamoun Piagyi-ls. FIG...  -<vesecds 
Fed. Min. & Smelt.. 6,000,000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp.(sh) 200,000 
Fisher Body Corp. pf. 4,714,000 
a ge ee 1,966,050 


Freeport, Texas. .(sh.) 495,202 


AS'N,W’'MS &W.(sh.) 


300,000 

General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
Gen. Cigar deb. pf.... 4,620,S00 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 


Electric 120,448 000 
Motors Corp.134,300,600 
Gen. Motors Corp. pf. 16,961,600 
Motors deb.. 26,471,900 
I.) Co.. 60,000,000 


General 
General 


General 
Goodrich (B 


Goodrich(B.F.)Co. pf. 24,600,000 
Granby Consol....... 15,001 900 
Great Northern pf... .249,477,800 


G.N.cfs.fororeprop. (sh. )1,500,000 
Greene-Cananea ..... 48,781,200 


Gulf, Mobile & North. 9,087,300 
Gulf, Mobile & N. pf. 9.431.100 
Gulf States Steel..... 11.199,400 
Gulf States GB: Tet OE: nekccces 


HAARTMA NN CORP. 12,000,000 


Haskeli&Barker(sh) 206,190 
Helme (G. W.) pf.... 3.964,300 
Homestake Mining ... 25,116,000 


Date 
Paid. 
Oct. 15, °19 
Nov. 1, °19 
Oct 1, °19 
Nov. 1, °19 
Oct. 14, °19 
Sep. 2, °19 
Jan. 28, ’18 
Oct. 1, ‘19 
Oct. 1, °19 
June 30, "19 
Jan. 16, “11 
Feb. 15, 10 
July 15, ‘19 
Sep A, “Ee 
Sep ‘. "me 
Oct 1, “2 
Oct i. ae 
Ort. 3. * 
July 51, ‘19 
July 31, (19 
Aug. 20, °19 
Aug. 20, ‘19 
Sep. 30, °19 
Sep 1 10 
Oct. 21, °39 
Sep =~ 
Nov - iy) 
Oct .,. a 
Aug My Ww 
Au MO. °19 
Dec. 31, °12 
June 25, "19 
Dec. 27. 18 
Nov. 15, °19) 
Oct 10 419 
Sep. 15, 19 
Oct Ane 
June 15, ‘1S 
Oct h,. S5a 
Oct 1, *19 
July &, 19 
Oct. 15, “19 
June 14, '19 
June 1, °18 
Oct. 31, °19 
Sep. 30, °19 
Sep. 30, 719 
Sep. #20, °19 
Oct :, “a 
Sep , 
Sep. 20, °19 
Oct. 20. °19 
Jan. 15, ‘11 
Oct. 15. '19 
Sep i, "se 
Sep. 15, '19 
June 1, ‘17 
Oct. 4, °30 
Sep. 11, °19 
Sep. 11, ‘19 
Nov 1, * 
Oct ; 
Oct 1, °19 
Feb.- 20, '07 
Apr. 9, ‘07 
Oct . °* 
Jan. 15, ’09 
Sep. 15, °19 
Nov 1, °19 
Aug. 15, °19 
Sep. 2, °19 
Oct 1, "19 
Sep 2, "19 
Nov 2. "ae 
Oct 1. “TS 
Oct. 15, '19 
Nov 1, °19 
Nov. 1. °19 
Nov 1, 
Nov. 15, °19 
Oct. 1, °19 
May 1, ‘°19 
Nov. 1, ’19 
Dec. 17, 18 
Feb. 24, '19 
Apr. 1, '19 
Gct.. 1, ‘3D 
Sep. 2, 19 
Oct.. 1, °19 
Oct. 1, °19 
Oct. 25, °19 





Per 


Cent. 


mre . 


—o me: 


$1.50 


2% 


1% 
Ok 


Pe 

riod 
\Y 
4 
) 
“ 
Q 
Q 
‘ 
{) 
¢ 


Q 


SA 
Q 


SA 


SA 


SA 


é 


®) 


Q 


hange Transactions— Con 


-—Last Dividend 


First 
DS 
104 


107% 


47; 
200 
bf Da 
97 
1GS 
SSO 
91 
657 


1043 
S42 
11 

1014 


SS 


G21 


64 


Saies 


10 


1() 
‘Mh 
TOO 


WK 
loo 


~100 


“MY 


S VO 


1) 


I 


” 
( 


1G, 
11, 


aj =) =f 


S00) 


NOW) 
10) 


OM) 
OOo 


100 
MM) 
Tis 
St) 
OO 


100 


9. 2OO 


R00 


OO) 


1) 


2 OU 


DO 


O00 


Boo 
B00 


SOW) 
900 
TOO 
200 
To 


O00 


100 


000 


S400 


900 
00 


ow 


On 


900 


00 
OO 
400 


nM) 
TOO 
1G 


000 
TOO 


300 
300 


mitt) 


PM) 


TOO 


100) 





Onna, 








New York Stock Exchange Transactions—Continued 


























aa Yearly Price Ranges——————_——___—_ Amount -—Last Dividend— ——-——Last Week's Transactions————_—_, 
1917. 1918 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. F Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
106% 86 105% 92 104 May 16 90 Aug. 21 JFLLINOIS CENT....109,296,008 Sep. 1, 19 1% Q 91% 93% 90% 93 + 1% 2,500 
wu% 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23.659,342 Oct. 28,'19 $1.50 Q 58 DEY nD 57% — 1% 28,500 
17% 5% V% 4% 9% June 2 3% Mar. 2S Int. Con. Corp....(sh.) Gee wasecocs re aia 5% a% 5 5% + & 14,100 
72% 39% #47% 417% 31% Junel12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, '18 1% .. 17% 19 16 in + 1% 8,700 
21% 7% 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ se oe 24% 24% 20% 24 — &% 1,900 
60% 26% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 Oct. 15, 19 1% Q 84% SD 81% 85 — 1 1,800 
oe 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 Oct. 15, '19 1% Q 137% 137% = 128 135% — 1% 9,900 
ee oe 116 107 120 Junell 113% Nov. 5 Int. Harv. pf. (new). 60,000,000 Sep. 2, '19 1% Q 114% 114% 114% 114% ba y 24 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marinc.... 39,230,900  ........ ia or 59 59 50% 52% — 7% 78, 600 i 
106% 62% 125% 8% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, 19 5 -- 108% 109% 102% 104% — 4% 65,800 at 
41% 24% 435 24 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,217,100 Mar. 1,°19 0c .. 26% 26% 2 oe — 1% 412,900 
108 92 98 8814 97% May 28 90 Oct. 17 Int. Nickel pf........ 8,465,200 Nov. 1, "19 Mm @ --S vi ts Rae” ee 
40% 18% 45% 24% $2 Nov. 5 30% Jan. 3 Internat. Paper Co... 19,908,900 ........ oe ah 73% TT 66 73% — 1% 94,800 
1065 75 99 99 105% Nov. 1 95 Aug. 4 Internat. Paper pf... 2,054,500 Oct. 15, '19 1% Q Re aa 105 . ee 
77% 50% 6% 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Oct. 15, "19 1% Q 79 79 78 78 oe a 900 
® 54% 61% 533 60 Sep. 8 53 Feb. 18 International Salt.... 6,077,100 Oct. 1, °19 1% Q ae ray ‘ ee t 
6% «3 54H 2% 9% July 21 2% Feb. 13 Iowa Central ........ 1,418,400 ...-.... oe ° Pe a na 6 See 
y ae e ~~ ( Nov. 7 37% Nov. 13 Iron, Products ..(sh.) 4 eee wa és 52% 52% 37% 42% —104% 2 300 
| 40% 27 $8 Mar. 15 18 Sep. - « JEWEL TEA ...... 1Z.000,000 = ....0000 e ss oe 25 “+ tH — y% 1,100 
112 90 974% 8&8 91 Mar. 6 59% Oct. Jewel Tea pf...... 3,640,000 Oct. 1, '19 1% Q 67 67 66% 66% + % 200 
‘ 4 OJuly 16 285% Nov * Jones Bros. Tea.. ...10,000,000 Oct. 15, '19 50c Q 32% 33 285, 31% — 1% 1.200 
Pe Ps, iw 59 n2 Oct. 27 52 Oct. 27 KAN.C.FT.S.&M. pf. 6. 6,252, 700 O Oct. 1, "19 - Q as oe on ee eS eke 
25% 13% 24% -15% 25% May 19 16% Jan. 30 Kan City South... 30,000,000  ........ ‘es a 15% 18% 18% 19% + ‘1% 2,400 
58% 40 59% 45 57% May 20 48 Oct. 20 Kan. City South. pf.. 21,000,000 Oct. 15, '19 1 Q 48% 49 4&1 49 + & 400 
135 95 1 95 120) )=6 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, '19 2 Q 120 120 120 120 rg 100 
118% 117% 105% 108% 117 <Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, 19 2 Q o- aa oe ee eked, a ee f 
4% 36% 72 41 164 Nov. 3 G68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, ‘19 $1 Q 1538 156 130 143 134% 22200 f 
ve re _ 110% Oct. 21 102% Aug. 21 Kelly-Spr. T. 8% pf.. 5,360,600 Novy. 15, '19 2 Q 106% 106% 106 105 —?2 1,600 
9% 75 90% 76% 108% Aug. 21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, '19 1% Q ps 8 we Qe ig ee 
3) 21 35 24% 115 Oct. 22 34 Jan. 24 Kelsey Wheel ....... 8,704,000 ........ a -- 102% 102% 67 % —10 3,700 
81 70 90 81 100% Oct. 10 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Nov. 1, '19 1% Q a ™~ mA 99 i re. 4 
50% 26 41% 2 43% July 16 29% Feb. 18 Kennecott Cop...(sh.) 2,786,953 Sep. 30,°19 50c Q 32% 32% 30% #31 —1% 30.600 
5 44 dy 3 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ ee ee ae se we 5 Pr Wax? = 
at Py 30 July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, °19 3% .. Y a 7 30 ee a Oh 
on sun 126% July 14 {8% Sep. 22 Keyst. Tire & R.($10) 1,981,730 Oct. 1, 4 30c Q 63 63 49 4 — 9% 78,300 
105 8&3 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, 2% SA 150 150 140 140 —15 4190 
as ii 106 104% 109% June 13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, 2 1% Q ba di “e 108 =o 5 ee 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Nov. 1, 19 1 Q 78 17 77 —% 200 
107% 98 103% 100 110 Sep. 12 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 Oct. 1, 19 1% Q 110 110 110 110 oe 160 
106% 68 91% 65% 107% Nov. 1 62% Jan. 21 ACK. STEEL CO.. 35,007,500 Sep. 30, °19 1% Q 93% 4 S4 88% — 5% 114.200 
103% 80 90 82 83 Jan. 21 40% Nov. 12 Laclede Gas Co... 10,700,000 Mar. 15, °19 45% 45% 40% 45 a T00 
25% 8% 11% ™ 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 ........ ee as 10 10 9% % — % 500 
53% 17% 25 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 a 21 21 ior 100 
80 10% 24 12 40 Oct. 21 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 Tae se 36 36 33 34% — 1% 41,700 
+ = +. = 1% Nov. 10 % Nov.15 Lee Rub. & Tire rts. ......-.  sesveees ee os 1% 14% % %, & 800 
79% 50% 654% 53% 60% June 2 44% Nov. 13 Lehigh Valley ($50).. 60,501,700 Oct. 4,'19 87%ce Q 46% 46%, 44% 16% rt ‘Y% 12,100 
281 (151 205 164% 250% Aug. & 199% Nov. 10 Liggett & Myers..... 21,496,400 Sep. 2. ‘19 3 Q 200 205% 199%, 205% —15% 1.200 
125% 97% 4110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, 19  — He ze 111 id igaar 
27% #$.(12% 45% 17% 81% Oct. 20 10% Feb. 20 Loose-Wiles Biscuit.. 6,619,000 ........ ee os 76 76 69 71 nx S 1.400 
93 80% 94 82% 106% June 19 94% Jan. 10 Loose-Wiles Bis.1stpf. 4,881,200 Oct. 1, 19 1% Q_ 100 100 100 100 ‘ 100 
62 55 96 53 120) =June 20 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% ~«.« .- ee - 114 Year ee 
232 145% 200 144% 245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, ’19 3 Q 201 201 187% 198 —12 4,500 
120% 100 110 98 115 July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. 1, °19 1% Q 114 114 il4 114 a 100 ‘ 
183% 103 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 111 114% 108% 114 + 2% 41,700 
89% 70 78% 70 79% May 27 70 Jan. “2 COMP’S 41,380,400 Oct. 1, 19 1% Q 7 73 73 73 — 2% 200 
67% 5ST% 65 57 66 July 11 638 = June Mackay Comp. pf. 50,000,000 Oct. 1, "19 1 Q 64 64 64 (4 5% 4100 
120% 93% 103% $78% 88 Jan. 25 47 Nov. 1 Manhattan Elev. gtd. 57,896,700 Oct. 1, ‘19 1% Q 52% D% 2% 4 +3 3,000 
1 S&S & 1% May 26 15% May 26 Manhattcn Beach ... 500,000 ...------ .* “+ “+ “+ ee 1% nr Pe 
e oh es = 388% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 .....--- .- -- 31 34 29 3 + 2% 2,900 
118 ©6109 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf... 1.400,000 Oct. 1, "19 1% Q os aS oe 117 e ae 
87 75 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17, "19 $1 M_ 67 70% 67 70% + % 400 
- = ae es 31% Nov. 7 27% Nov. 12 Martin-Parry ...(sh.) vy ee oe S. 30% 30% 27% 29% — 1% 1.600 
60 50 40 40 43 Oct. 17 25 Mar. 7 Mathieson Alkali ($50) 5.$85,700 Jan. 2, ‘19 We ..  .. 2 41 ee 3 
61% 19% 42% 23% 61 July 28 20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 2% «.. 47% 47% 39 43% — 2% 23,200 
- ah “2 ss 43 Nov.15 39% Nov.13 Max. Mot. c. of dep. ........ <seeccees te .- 40 43 39% 43 pa 1.000 
T4% £449 69% 50 84% July 28 50% Jan. 22 Maxwell Motors 1stpf. 12,915,100 Oct. 1, 18 1% Q 76 76 68 69% — 5Y% 3,400 
40 13 32% 19 46% June 23 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, ‘17 1% .. 39 39 32 32% — 5% 3,000 
e's wn 4 aN 34 Nov.14 33 Nov.13 Max. M. 2dpf.c.ofd. ........ — seeesees oe +. 33 34 33 34 “e 300 
66% 43% #j468% 47 131% Oct. 31. 60 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, '19 1% Q 120 126 111% 124% 45 1.000 
107% 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, 19 1% Q 107 107 107 107 4 100 
106% 67 194 79 264 Oct. 22 162% Jan. 23 Mexican Petroleum... 36,135,200 Oct. 10, '19 2% Q 240 242% 186 206 35 + 232,000 
07% 84% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct. 1, '19 2 Q 110 110 110 110 a "100 
48% 25 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)...- 3,735,570 Nov. 15, "19 He Q BA 2B 25 a 2 3.600 
7120 *80 *95 *80% *100 June 5 *90 May 20 Michigan Central .... 18,738,000 July*29,'M 2 SA .. $ .. #100 7” pa’ 
67% 39% 61 41 624% July 14 40% Feb. 7 Midvale St. & O.($50).100,000.000 Aug. 1,°19 $1 Q 3% 538% 504% 52% — % 103,000 
ae a4 “a ie G8 Oct. 25 32 «Oct. 10 Middle States ©0.($10) 1,741,850 ~~ ........ a ra 61% 62% 56% 62 + % 33.475 
82% 6% 1% 7% 24%%4 July 17 9% Jan. 21 Minn. & St. L. new.. 24,596,800  ........- ~~ on 17% 18 15 18 + & 3 600 
119 75% 97% 80% 98% May 29 84% Sep. 19 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, °19 3% SA 87 87 85 % —1y% 1.050 
127 114 113 105 109% May 16 97 Nov. 1 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, ‘19 3% SA 96 99 D6 99 4. 2 200 
: ad 62 62 60% July 24 55 Oct. 4 M., St. P.& S.S.M.,1L.1. 11,177,100 July 1, °19 2 SA .? a ea Ree Vere dS ee 
11 8% 6% 4% 16% July 22 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300 = ........ ee ee 12% 13 11 13 + & 20,100 
20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 i. 19 16 So + % 7) 
84 19% 31% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400  ........ a a, 29 30% oT 30% + 1% 29, 800 
51 87% 62 41 58% June 7 43% Nov.13 Mo. Pac. pf., tr. cfs.. 47,530,500  ........ oe + 47 18% 43% 48% + 1% 1,700 
‘ 7 *05 *95 96 May 27 94 Oct. 14 Moline Plow ist pf.. 7,500,000 Sep. 2, '19 1% Q -: os 9414 us Me eS 
1 in : i 10 Oct. 25 10 Oct. 25 Monon. Val. Tr.($25) 8,235,500 ........ es me - ee 10 ee ee 
100% 58% Si% 4 84 Junel0 61% Nov. 10 Montana Power ..... 40,683,300 Oct. 1, 19 1% Q “61% is) 61% Te — Dy 400 
117% 9% 106% 95 106% Feb. 24 104 July 9 Montana Péwer pf.... 9,700,000 Oct. 1, 19 1% Q Ne ny 106 . 
TT 75% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1, '19 - 7% SA 70% 70% 77% TOy% .. "a5 
. ‘ ‘ 53 Oct. 20 41 Nov. 12 Mullins Body... .(sh.) TOMO cc cceeee os Wi%e AT 40) 16% — 2y% 5.600 
180 129 119% 117 119% May 21 112% Aug. 20 > - Cc. & ST. L. 16,000,000 Aug. 1, 19 3% SA =S "e ma 112% rae 
35% 25% 33 26% 43% July 12 29% Jan. N. Acme Co.($50) 25,000,000 Sep. 1, '19 Tic Q 37% 37% 36 365% Ps 5.000 
e6 ee ‘ 7% Nov. 7 45 Sep. 24 Nat. Anil. & Ch.(sh.) y seer ei Pe 9% T3% 6d 71 ae 27,800 
ae Tr ae ee 91% Oct Ss 87% Sep. 23 BD Wes ceccccsecee 3,358,300 Oct. 1, 19 1% Q 90 90 87 SS 1% 1.000 i 
122% 79% 110% £90 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15, 19 1% Q 123 123 135 120% — 7% 1.100 
127 104 114 106% 121 Mar.14 115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, '19 1% Q 115 115 115 115 ee 300 
81 56 67% Hf 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, '19 1% Q 81% 81% V7 81% — % 1.400 
112% 100% «104 100 108% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, °19 1% QQ 1% 104 103% 108% - 15% 200) 
80 13% 21% 13 24% July 15 12% Nov. 12 Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 es 14% 14% 12% 133% — ¥% 8 200 
(6% 24 54% 37% 88% June 7 45% Feb. 8 Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 1% QQ 80 80% T4 77% — 2% 7,100 
99% 90% 99% 88 104 May 27 61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, °19 1% Q 101 101 101 101 = 100 
63% 37% 69% 43% 91% Oct. 27. 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30,°19 —§ 1% Q = 8&8 88 81 81 —4% 15,100 
114 99 105% 99% 112 July 21 102 Sep. 8 Natio.al Lead Co. pf. 24,367,600 Sep. 15, 19 1% Q 107 108 107 108 44 300 
i 15 15 i ie 19 Oct. 24 16 Sep. 16 Nat. R. of Mex.1st pf. 28,831,000 Feb. 10, 13 2 an Ce 6 id 19 i 2 oc 
F 8% 4% 10% 4% ‘4 Mar. 10 5% Feb. 6 Nat. R. of Mex.2d pf.124,682,000 ~~ .....--.. ee ™% 7% 6% u“— & 700 
; 26% 16 21% 16% 21% July 17 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 Sep. 30,°19 = 7c Q 16% 17 16% 17 + 3.800 
36% 15% 36% +17 HO Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,2325.000 = «------- ee 47% 47% 464, 417% + %& 1.500 
156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, '19 "2% Q 132 132 113 120% —15% 11.100 
108% 62% 81% 67% 83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, "19 % Q T 74% «71 74 + % 19,800 
88% 10 34 13% 33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1.113 4 .. 2 30% 29 30 +1 1,200 
os i 65 55 7 Apr. 2 62 Oct. 1 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, '18 2% te “E - we 62 My bas 
57 40 48 40 58% July 7 40 Nov. 12 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, '19 4%... 0 40 40 0 — oy "tan 
21 12% 27 18% 70% July 39 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, '19 2% .. 54 54 45 . «2 2.700 
40 34 48% 42 7 July 29 44% Mar. 13 New York Dock pf... 10,000,000 July 15, '19 2% SA 63 63% 60 oo —§g 700 ‘, 
114 *104% *923% *93% 92% Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1, 19 1% Q me ah FP 92 ee ee 2 
52% 21% 45% 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 . ae 33% 35 30% 34% + ¥% 40,600 
29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14. '18 2 oa 20 20 19 19% — % 1.200 
28% 20 21% 14 20 May 29 13 Nov. 10 Norfolk Southern .... 16,000,000 Jan. 1, ‘14 %.. 8 14 13 44+ ¥% 300 
138% 92% 112% 102 112% May 19 98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19, '19 1% Q 4101 104 99% 102% + 1% 7,100 
ae 100 


9% Tl 7 76 July 2 67 Nov. 11 Norfolk & West. pf.. 23,000,000 Aug.19,°19 1 Q_ 67 67 67 67 
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c seep een —Yearly Price Ranges Amount -—Last Dividend—— 

‘ 1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. 
72% 39 57% 39 67 July 28 =. Jan. 11 North American ..... 29,779,700 Oct. 1, °19 1% Q 
oo a 105 81% 99% May 27 Nov. 13 Northern Vacific ....247,998,400 Nov. 1, ‘19 1% Q 

» 9 70 52% 97 June 2 4 Jan. 30 Nova Scotia St.& Coal 12,610,700 Oct. 15, 19 1% Q 
143% 31% 48 35% 61% July 10 35% Feb. 14 HIO CIT.GAS($25) 45,935,500 Sep. 1, °19 $1 Q 
“4 42% 6% 40 b> July 25 Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,°19 G62%c Q 

% 3% 13 4% 11% Nov. 5 5% Mar. 18 Ontario Silver Mining 15,000.000 Jan. 4, 19 50c Q 
ni ‘< se ‘* 1444 May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 Oct. 2,°19 12%c Q 

146 Nov. 1 128 Nov. 13 Otis Elevator ....... ko eerorrre 

es , . + 39% Nov. 14 35% Nov. 13 Otis Steel ee OR ey ES Cen Et wh ve 
118% 108 109 107 104 May 16 100 Oct. 31 Owens Bottle pf. Bes. 9,856,600 Oct. 1, °19 1% Q 
106 ‘1% W% +H 74 Oct. 18 46 Mar. ‘% Owens Bottle ($25). 9.645.575 Oct. 1, 19 Te Q 

15% =40 17 May 1 40 Aug. 25 psc [FIC COAST. 7,000,000 Nov. 1, 19 1 Q 

‘ 55> Mar.27 55 Mar. 27 Pac. Coast 2d nf... 4,000,000 Nov. 1, ‘19 1 Q 

8) Oct. 18 7 Oct. 24 Pac. Development.... 6,955,450  «.--.---- 

2 +. .. : 9% July 24 62% Oct. 30 Pac. Gas & Electric.. 34,044,100 = .------. .- * 
30% 18 40 23% #2%4 July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, "19 +$1.50 Q 
34% 17 27 18% 39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 .....--- + . 
98% 94 + aa 90 July 30 88 Feb. 27 Vac. Tel. & Tel. pf... 32,000,000 Oct. 15, 19 1% Q 
(2% (6% 140%, Oct. 22. 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10,'19 $1.50 Q 

oe = os er 5% Oct. 29 1 Nov. 12 Do rigtte ....6 a kaepeee, «Peake ahs “- 
98% 87 124% 86 225 Oct. s0 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1,°19 , 1% Q 
97% 40% 50% 43% 18146 May 19 42% Aug. 27 Penn. R. R. ($50). ..499,265,700 Aug. 30, '19 dc Q 

- s a ne 58 July 16 27% Apr. 30 Penn Seaboard Steel. .(sh.)64,G88  ..------ 

106% 3 61 395 57 May 26 38% Nov. 13 People’s Gas, Chicago. 38.495,500 Aug. 25, 17 1 ° 

12 414 6% 4% 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000  ......-.. 

36% 12 18% 7% 26% Junell 12% Jan. 21 Pere Marqueite...... 45 CARGO 2.400080 pa 

73% 45 64 52% 67% July 15 56 Mar. 27 Pere Marquette pr. pf 12,429,000 Nov. 1, '19 1% Q 
57 37 nO 30 49144 Nov. 14 40 May 8S Pere Marquette pf... 11,200,000  «-....--.-- ee 
35 20 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 -------- .- oe 
W 91% 100 98 100 July 1 100° July Pettibone-Mul. Ist pf. 1,000,000 Oct. 1, '19 1% Q 
42 24% 39% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, ‘19 Tix Q 
41% 51% «= 534 99 Oct. 20 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1.°19) $1.25. 
9X14 88 104 89 11i Oct. 20 101% Jan. 3 Pieree-Arrow Mot. pf. 10,000,000 Oct. 1, ‘19 2 Q 

11g 14% 28% May 9% 16 Jan. 2 Pierce Oil ($25)...... 21,934,200 -------- 

7 A ae ow 195% Oct. 28 10: Moe. | Pier GR Mic cscivkass. kacews ae ‘ 
54% 37% (58% 42 745% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Oct. 25, °19 1% Q 
90 74 85% 79% 98 May 28 &% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 Oct. 25, "19 1% Q 
82 50 58% 46 72 Sep.13 44. Apr. 29 Pitts, C., C. & St. L. 84,522,700 July 25, "19 2 SA 
60% 154 130% *124% *155 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct 1, "2 1% Q 
Pe ice ae ia *131% July 8 *1230 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, ‘19 1% Q 
102 87 98 90 9016 May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500.000 Sep. 1, °19 1% Q0 
35% 18% 40% 2256 44% June 9 29% Nov. 13 Pitts. & West Va.... 30,500.000 ........ ws a 
68 53% 82 61 841%, June 7 78 -Nov. 15 Pitts. & West Va. pf. 9,100,00) Aug. 30, 19 1% Q 
26% 17 20 15 31% Oct. 18 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, °19 2e Q 
83% 49 73 5d 109 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12, 500,000 Sep. 3, '19 2 Q 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, °19 1% Q 
131 97 100% 585 91%- Jan. 7 7 Nov. 5 Pub- Serv. Corp., N.J. 29,999,000 Sep. 30, '19 1% Q 
167% 100% 132% 100% 132% July 17 112% Aug. 8 Pullman Co......... 120,000,000 Nov. 15, '19 2 Q 

$3 gh 97 Oct. 30 51 Apr. 4+ Punta Aleg.Sug. ($50) Ree. aesascee ‘ 
58 36% 78% 45% 106 Nov. 1 68% Feb. 10 RArte- ST. SP. co. 13,500,000 Sep. 30, °19 x 
101 88% 105% % 112 June 3 104 Feb. Rail. St. Sp.Co. pt. 13,500,000 Sep. 20, "19 iss 
32% 19% 26% 19% 27% July 17 19 Mar. : Ray Con. Cop. ($10). 15,771,790 Sep. 30, °19 ave WwW 
104% 60% 29% T0% 93% June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Nov. 14,°19 = $1 Q 
45 34 39 345% 38% Feb. 4 34 Nov. 6 Reading Ist pf. ($50) 28,000,000 Sep. 11, ‘19 50c Q 
45% . 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 Oct. 9, °19 0c Q 
= 5% Oct. 24 6S Aug. 18 Remington Typew’t’r. 6,848,700  ........ ee 
6 Nov. 1 96% June 28 Rem. Typew. Ist pf.. 2,517,200 Oct. 1, °19 1% Q 

: Oct. 8 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct. 1, '19 2 Q 
- ~- * Oct. 8 *112 Nov. 3 Rens. & Saratoga.... 10,000,000 July 1, ‘19 4 SA 
94% 60 96 Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, "19 1% Q 
105% 89 102% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, '19 1% Q 
F ia re Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). re 
13% 59 145 6 July 22 70% Jan. 21 Roy.Dutch Am.shares. Aug. » 19§3. 093 

34 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. "19 $5.05 
Aug.22 17 Aug.22 Rutland pf.......... 9, OB7,000 = cc cscces 

ee * a re 17 July 14 13% June 17 T. JO. LEAD.($10) 14,094,660 Sep. 20,°)9 = 25 Q 
26% ##12 17% 9% 275% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 oeee-ese . *° 

2 2. 33% #21 37 May 2 2 Jan. 24 St. L.-San Fran. pf.. 7,500,000 = ..cccc« ” eu 
32 22 2 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200 Aug. 30, '19 1% Q 
53 34 4045 28 37% Junel10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 15, °14 oe are 
108 ae 80%, 51% 94% Oct. 17 De Jom. S Savage Are «..2:0.5. 9,239,300 Sep. 15, '19 1%, Q 
68 4% 18 4% 291%4 Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, "17 1% 

18 7™% 13 7 12 July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300 .......-. 
39% «16% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, 14 1 . 
138% 125% 176% 133% 225 Nev. 3 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, '19 2 Q 
127% 115 120 116 120 Mar.15 115% Nov. 8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, °19 1% Q 
29% 15 18% 13 19144 July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, '19 He Q 

al as ea es 64% Nov. 3 50 Nov. 12 Sinclair Cons. Oil(sh.) 418,646 RC eee 
74% 33% 71% 39 S89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, '19 11 Q 
99 88% 938% #«8:i1 97% July 2 85 Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 Oct. 1, °19 1% Q 
209 135 162 120 257 Oct. 31 32 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, °19 5 Q 
114% 100 110 102 116% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, °19 2 Q 
98% 75% £4110 80% 1145 June 2 92% Aug. 8 Southern Pacific......301,405,200 Oct 1, “ 11 Q 
33% 21% 314% 20% 33. May 19 23 Aug. 8 Southern Railway.... 89,101,600  ........ es . 
70% 51% 75% O57 72%.May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, ‘19 2% SA 
100% 77% 120 84 160 Oct. 18 124 Jan. 14 Standard Milling 5,841,700 Aug. 30, °19 t4 Q 
90% $%“‘T8 86% 79 94% June 12 85% Jan. 2 Standard Milling pf. . 6,488,000 Aug. 30, 19 1% Q 
ae “- 14 Oct. 22 8 Mew, G @handar@ Millims ft6.. <ccsctnse sevnicss és : 
181 Nov. 7 86% Jan. 11 Stewart War. Speed.. 10,000,000 Nov. 15, ’19 3 Q 
ha ny - 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1,°19 $1 Q 
11(% 33% 72% 33% 151 Oct. 28 45% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2, ' Q 
108% 8 100 801% 104%, Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, '19 1% Q 
53% 35% 5d 37 144% Oct. 14 42:4 Feb. 14 Stutz Motor..... (sh.) 75,000 Oct. 1,°19 $1.25 Q 
51% 39% 45% 34% 54% June 3 32 Jan. 21 Superior Steel a 6,000,000 Nov. 1, '19 % <Q 
102% 96 100 95 105 June20 95% May 14 Superior Stee] Ist pf.. 2,560,600 Nov. 1 19 4 Q 

9% 11 21 12% 17% May 5 10 Nov. 13 ENN. C. & C. t. cfs. 793,085 May 15, '18 $1 a 
243 114% 208 136% 345 Oct. 30 185 Jan. 9 Tene Cbs. o cic cs 84,261,200 Sep. 30, "1 2% QQ 
19% 11% ## 29% 14 70% July 2 % Jan. 21 Texas & Pacific..... 38,760,000 =... seeeee 

167% 131 150- 130% $460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 ........ 
48% 14 21% 12% 25% July 2: 13% Jan. 3 Third Avenue ....... 16,590,000 Cct. i, 16 1 re 
206% 165 200% 178 275 Nov. 3 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, '19 4 Q 
80% 42% 82% 48% 115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Nov. 15, ’19 14 Q 
105 5 104% 87% 120 June30- 99 July 21 Tobacco Products pf.. 8,000,000 Oct. 1, '°19 1% Q 
10% 4 7% + 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,636,700 ........ 
15 8 16 8% 2514 July 25 10 Jan. 3 T.,.S. L.& W.pf.c.of d. 8,833,500 ~........ 

- aes 611% Oct. 20 42% Aug. 18 Transcont. Oil...(sh.). 2,000,000 .......-. ‘i 
4814 37 42 36% 74% Oct. 20 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,°19 $1.25 Q 
95 62 65% 32 60 June 3 3 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 
125 125 125 100 102% Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, '19 1% QQ 
108% 88 112 100 187 Mx Ly , 27 75 Jan. 7 NDER. TYPEW’R. 9,000,000 Oct. ‘,. "19 2 Q 
120 112% 112 104 121. Feb. 17 112 Nov. 6 Underw. Type. pf. 3,900,000 Oct. 1,°19 1% Q 
112 59% 80 65 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,890,106 Sep. 15, °19 1% Q 
149% 101% 137% 109% 138% May 29 119% Auz. 8 Union Pacific ....... 292.291.600 Oct. 1, '19 2% Q 
yu 69% 76% 69 74% Mar. fp 66% Oct. 27 Unicn Pacific pf..... 99,543,500 Oct. 1, 19 2 SA 
ae _ 45% Oct. 14 36% Nov.12 Union Oil ...... tae) “Re” Sccassee — a 
49% 34% 4414 26% 58% July 28 37% Jan. 11 TJnit. Al. St. t.cs.(sh.) 525,000 Oct. 20,.°19 $1 Q 
127% 81% 108% 83%; 5 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Nov. 15, '19 “% Q 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, °19 1% Q 
80 64 90% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, °19 1% Q 
54 48 50%. 46 55% Apr. 7 SO July 18 Un. Drug ist pf.($50) 8,025,000 Nov. 1,°19 87%e Q 

, % 
~ 
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Sales. 
200 
24,506 
14,700 
7V, 700 
B3CO 
4,890 
65,900 
» FOO 
6,800 


500 
4) 
rene) 


146.100 


27 SO 


24 i) 
14,800 
6.200 
10 
39,000 
1.300 
Pay Be 


700 


1,000 
21,000 
1,000 


{(M) 
1.700 


GOD 
100 
100 
TOO 
200 
200 


x 


I=) 


x 


7,000 
38.500 
10,300 
200 
7.i00 
65,900 


9,700 


410,300 
600 
8,200 


576,100 


21,900 


418,400 
29, 300 








New York Stock Exchange Transactions—Continued 
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r Yearly Price Ranges Amount 7—Last Dividena—, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
91 74 85% «477 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, '19 1% Q me oe ee), See 
68% 59 61 58 62 Junel0 58 Jan. 22 United Dyewood...... 13,918,300 Oct. 1, '19 1% Q 62 
04 90 96% 95 96 May 23. 96 #$=May 23 United Dyewood pf... 4,500,000 Oct. 1, '19 1% Q ~ on as . So ee 
154% 105 166% 116% 215 Oct. 30 157 Feb. 10 United Fruit Co...... 50,316,500 Oct. 15, 19 2% Q 199% 202 185 ig oe Pa oer 
33% 15% 22 21% 30 Oct. 2 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, '18 1 ae ee <a ia a ee 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ : oe 10 10 10 10 100 
23% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 oe 17 20 17 20 es 900 
4, we os 119% Oct. 11 80% Aug. 20 Un.Retail Stores (sh.) ., SOS 111% 111% 96% 93% —185% 307,400 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 ee 27 27% 24 25% — 2% 3,900 
63 42 47% 40 74% July 7 42% Jan. 16 U.S.C.1I.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 1% = Q 61 61 56 58 —4 900 
21% =« 16. 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29, 16 $s Sp. wa ee a 25 cae ieee 
44% 11% 61% 33 91% Oct. 1 49 Jan. 2 |U. S. Food Products. 30,944,800 Oct. 18, ‘19 72 Q 84% S43¢ T1456 79 — 5% 37,200 
171% 98% 137 96 167 May 2 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Sep. 15, "19 4 Q 111 116 106% 111% — % 108,900 
106 88 99 O+ 110 May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, 19 1% Q _ a a 104 ages SO ie Se ale 
é oe én 46% Oct. 14 oe. Qe Be-D. @. R  arcetecad Sac dscane _ on 40% 45% 36% 41 — 1% 25,500 
228 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ic an 438% 40% #438%-+ 1% 2,100 
67 45 80% 651 139% Nov. 6 73 Jan. 21 U. S. Rubber Co..... 36,600,000 Oct. 31, °19 2 Q 132 133 116 122% — 8% 199,400 
114% «91 110 95 119 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, 19 2 Q 114% 114% 113 114 — %& 1,200 
“a os an ae 136 Nov. 6 117% Oct. 3 Pe CE UL ,. cceccecae .. békcwane ; 7 - ai = 136 ll gh ee 
67% 40 50% 36 77 Oct. 28 40% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15,°19 $1.50 Q 73 T5% 71% 74%+ % 28,100 
52% 43% 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,'19 S87%c Q 418% 48% 48% 48% — ¥% 840 
136% 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp..... 508,302,500 Sep. 29, 19 1% Q lWi% 1Ww7% 103 105 — 2% 908,100 
121% 102% 113% 108 117% July 17 -113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Aug. 30, 19 1% Q 115 115 114 114% — 1% 3,900 
118% 70% 93 71% 97% July 16 65% Féb. 7 Utah Copper ($10). 16,244,900 Sep. 30,°19 $1.5 Q 80% 80% 78% 79% —1% 18,400 
24% 9% 164% 1411 21% June 11 12% Oct. 4 Utah Securities Corp. in ae ae 12 12% 11% 11% —1% 1,300 
—-: -_ =a Se a on os — a A » 
46 26 60% 33% 92% July 14 51 Feb. 10 ys -CAR. CHEM. 27,984,400 Nov. 1, '19 1 Q --% 77% 71% 74 — 4% 6,100 
112% 97 113% 98 115% Oct. 7 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100 Oct. 15, °19 2 Q 114% 114% 118% 114 — % 700 
17 46 73% 50 824% Oct. 25 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 3 es 77% 77% 68 70 — 7% 1,800 
10% 6 10% ™% 29% Oct. 23 12 Jan. 6 Vulcan Detinning 2 —— | eee we ae . ee eae eekene 
24% 20 42 25 95 Oct. 23 40 Jan. 28 Vulcan Detinning pf. 1,500, 000 Oct. 20, °19 42% Q a ere 
15% 7 12 3 13% July 25 7% Jan. 20 WABASH eecsceces 59, 9,017, mee 0 sb weaseec ee ee 9% 10% 9% 10% — \% £, 960 
5 36% 44% 30% 38 May 19 27% Nov. 12 Wabash pf., A.. 61,652,300 Apr. 30, 18 1 oo «=a 31% 27% 30 — &% 11,000 
30% 18 26% %19% 25% July 9 19 Jan. 28 Wabash pf.,'B....... lo ere ee -- 21 21 21 21 6+1 300 
144 70% 83% 63% 79 May 28 51% Nov. 12 Wells Fargo Express. 23,967,300 July 20, 18 1% .. o0% 56% 51% 53% — 1% 800 
23 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400  ........ os ies 12% 13 11% 12% — % 10,400 
48 35% 32 20 30% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 ........ ee on 20 20% 20 20% — % 200 
18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200  ........ “a oa 24% 20% 2 2 + %& 1,600 
52 35% 64 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Oct. 18, 19 1 Q 55% D% 4 Hy — 1% 2,000 
90% 76 5%  T7% 92% May 26 S82. Sep. 22 Western Union Tel... 99,817,100 Oct. 15, °19 1% Q 86 8S 8% So ‘ 800 
113% 111 95 95 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 122% 122% 114% 118 —6 2,700 
56 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31,°19 $1 Q 56 56% 52% 55% — 1% 1,500 
70% #£«52 64% 59 70 May 16 61 Feb. 2 W.E. & M.1st pf.($50) 3,998,750 Oct. 15, 19 $1 Q 65 65 65 65 — 5 100 
on ia *200 §=*200 175 Sep. 25 175 Sep. 25 Weyman-Bruton .* DO ésvennes aa oa oF te a ee ad” 6 cash 
22% ,.7% 12% & 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. 33,556,500 = ........ 7 ea 15 16% 19% 16 . 49,700 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,305,400... -... es oe 23% 23% 21% 23% — % 1,800 
52% 33% of 5 86 Oct. 20 45 Jan. 3 White Motor ($50)... 19,938,500 Sep. 30, 19 $1 Q 74 74 60% 67% —T7 66,200 
38% 15 3 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611,900 Aug. 1, 19 2e Q 33% 335% 30 3 — 1% 123,100 
100 69 89% 75 98% May 9 87% Jan. 7 Willys-Overland pf... 14,539,850 Oct. 1, °19 1% Q 92 92 89% 90% — 2% 700 
My 42 T7% 45% 104% July 2 65% Jan. 20 Wilson & Co.....(sh.) 200,000 Nov. 1, 19 1% Q 83 3 79% 82 — y% 7,300 
107 96 99% 90% 104% Junel6 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Oct. 1, °19 1% @Q 95% 95% 95% 95% — 4% 100 
B4y% «33 39% 29% 41% May 16 30. Sep. 25 Wisconsin Central pO Pe ‘ ae ee a zh 35 At he. akepesecty 
151 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, 19 2 Q -125% 126 124% 124% — 2% 800 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. Se 1% Q ry" o ; 115% ee 
37% 23% 69 34 117 Oct. 7 50 Feb. 13 Worthington Pump... 12,179,100 ........ “4 -- 101% 101% 78% 83% —19% 10,500 
97 88 91% 85% 98% Oct. 15 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 Oct. 1, 19 1% Q 96 96% 96 9%% — 1% 200 
63 50 70% 59 81 Oct. 8 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, ’19 1% Q 79 79 77 78% — % 900 
. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
Alleg. & Western............ *101 Nov. '18/Consol. Coal of Maryland... %4 Jan. °18]Helme (G. W.) Co.......... 190 Jan. '17| Northwestern Tel............ 51 Nov. ‘15 
American Cities pf.......... 10% May '18|Cripple Creek Central pt.... @ Feb. 18 Hocking Valley ........-.... 112 Apr. "15 Old Dominion ($25)......... 70% Apr. '16 
American Coal ($25)........ 52 June '18} Dayton Power & Light pf... 97 Nov. '16| Ingersoll-Rand .............. *185 Sep. '18] papst Brewing pf........... 921%, Dec. "16 
American Smelters pf. B.... 91% Aug. '17| Detroit Mackinack .......... *7 July ‘15|Island Creek Coal.......... 67 June 18i rk R. Sec. (Ill. Cent. col.).. *60 Nov. 17 
Car., Clinch. & Ohio........ 22%, Aug. '17|Du Pont Powder pf......... 104% Dec. '16| Manhattan El. Supply....... 48 June ’l8/va. Ry. & Power............ 47% Sep. 16 
Car., Clinch. & Ohio pf...... nO Oct. '17|}Eastman Kodak ........... *605 Aug. '15| Mobile & Birm.............. 81% Nov. '16 Weyman-Bruton pf.......... #100 Oct. '18 
Certain-Teed Prod. 2d pf.... *78% July '18/Hav. El. Ry., L. & P........ *95 Mar. '18] Montgomery Ward pf....... 111 Apr. '14| oad lot. 
Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17|Hav. El. Ry., L. & P. pf.... 104 May ‘17 Northern Central om. saebez *72% Apr. ‘18 
Footnotes 
High and low prices are based on sales of;18, and prices given in the yearly range Amount. Kird. Amount Kind. 
100-share lots, except in special instances, inghate those pA. old o_o. , Am. Sugar Refining....... %% Mitra |Pacific Mall ......ccccccces $1 Extra 
where an asterisk (*) indicates that the price] a rates ¢ Rn me = sag ote to under |Buffalo & Susquehanna... 14% Extra |Standard Milling........... 2% Extra 
given is for less than that amount. $n) ae nee poy § hee entra or apogee Burns Brothers ............ 244% Stock |Tide Water Oil............. 2 % Extra 
cluding the amount of New York Central ont ted P ms cine. __ be ag = age S00 tececes Fy de eet U. S. Food Products...... 144% Extra 
de ~ ys s- Mimers PL... ces A ac a ornia SE. BE. Secccces “ ac 7 ‘ : 
Railroad stock listed. " iPayable & scrip. Am. Hide & Leath. pf.. om Extra |Central vy See 2 % Extra Vulcan Detinning pf. ve eeees 1% Back. 
{\Formerly Distillers Securities Company.|4m. Ice pf........ fice Extra |Kennecott Copper..........- 25e Extra |Kelly Springfield Tire paid $1.50 in commcn 
Dealings under present name "began April American erican Shiphuilding. osaee 214% Extra (Capital distribution.) stock Sept. 15, 1919. 
Sa —————————_—_—— — = or ———— —— —— —— — ———_— — 
Trading by Days Range, 1919 Net Range, 1919 
Industrials Oils Mining Bonds High Low Sales Migh Low Last Ch’ge High Low Sales - High Low 
eer e 161,250 331,182 278,025 . $149,000 8 6 200 Hall Signal ....... 6 6 6 —1% 93 51 700 Stearns Motors.... 89 79 
Tuesday ............ 220,075 317.000 230,950 69,000 24 15 1,025 Hall Signal pf..... 15 15 15 —S5 37 25 800 Stand. Gas & Elec. 31 30, 
Wednesday ......... 295,215 413,200 346,275 207,000 6% 2 1,100 Havana Tobacco.. 3% ‘ =. * 2% 10 23,000 Sub. Boat, v.t.ctfs. 17% 14% 
Thursday ........... 296,100 291,372 259,200 104,000 25 3 2,200 Havana Tob. pf... 16 13 12 — %& 19 38 1,300 Stewart War. Sp.. 46 42 
OS eee 214,625 272,915 299,400 176,000 26 24 4,700 Haynes P. H...... 26 24 25 ‘ 15% 6% 4,400 *Sweets Co. of A. 12 11% 
SG ccccecccess 122,325 196,250 129,450 59,000 100 oo 1,100 Haynes P. H. pf. -100 a9 100 . 65% 20% 1,800 Swift Internat.... 60 58 
— — » enero a 62 48 5,065 Hendee Mfg. ..... 50 55 — 5 51% 49 WO T. C. F. pf.. 0 49 
a RE 1,318,590 1,921,919 1,543,300 $764,000 10% 6 4,400 *Heyden Chem. .. 8 ™ 7 ? 40% 25 8,400 *Tob. Prod Exp.. B51 25 
INDUSTRIALS 14% 4% 13,400 Hupp Motor Car.. 14 10% 10% — 2% 220 «102 4,275 Todd Ship Yards..220 188 
? 50% 20 17,200 *Indian Packing... 25 20 21% — 3% S6 60% 2,900 *Union Carbide... &1 16 
a ie Sales Low Last Un'se 35 10% 100 Inter. Rubber .... 19 19 =» =—3 AW 11 6,500 *Un. Pict "Pred... 21 i4 
3% 1% 22,600 *Acme Coal....... 1% M+ % 3% 2% 25,500 Kay Co. Gas...... 2% 2% 2% 3% Ys 27,00) Un. Profit Shar 2% 2 
12% 6% 10,000 *Aetna a s. RG % — & 38 22 400 Kirby Lumber ... 30 29 29 4% 1% 1 000 U. S. Light & H.. 3% 3 
5 i 1,600 Air Reduction. 52 53% — 1% 36 194 2,200 Libby, MeN. & L. 31 28 31 30% ee 62,900 ue R St., Candy. 21% 14 
67% 36 15,600 Allied Pack..... 36 «400-12 98 27% 525 Lima Loco. ...... 88 «83S oe a) ee oY. SS. B....... TH Bi 
22% 16% 128,000 Am. Safety Razor. 17% 19% + % 100-100 100 Lima Loco. pf....100 100 100 i a. a 5280 '. 8. High 8. T:.. 23% 27 
17% 14% 7,500 Amal. Tire.... 14 14% — 1% 34% 17 113,300 Loft’s, Inc. ....... 30 21% 26% — 3% Ay oo 5. S. Daiuing. 6. @ 
12 11% 7,200 Am. La. Fr....... 11% 11% be 38% 28% 49,300 Loew, Inc. ....... 33% 28% 32% — % 66% 37% 76,000 *V S C. of Am M4 AT% 
™ 4 29,000 Am. Marconi ..... 6% 7 + %&% i 000 Mad 80 ' 33 21 27,500 *V. Vivaudou, Inc. 28% 21 
18 2% 3,800 Am. Writing Pa.. 12 13 — 2% = = 1,000 Madison ‘Tire ..... a1 o a a“ 90 42% 2,200 *Warren Bros 76 68 
79 55% 86,500 A. T. Securities. . 55% 64% —10% 9s 97% 600 Maibohm ......... 13% 12% 13 — %&% 6% 4 > aa a en reeee 16 > 
= 98% 974 100 Mallison pf. ...... 97 97 97 — % . 3 ayne Coal....... 5 4% 5 
i 45 900 Beaver Board..... 47 4™% + \% 15% 12 400 M. Appliance ..... 12 12 12% .. 68% 68% 100 White Motor...... 68% 68% 68% 
11% 7% 2,500 *Brit.-Am. Chem.. 9 % — % 68% 50 1,200 Maxwell Chalmers 58 50 50 % bs 400 World Film....-.. % % % 
30 20 8,800 Br.-Am. Tob.,coup. 25 23 — & 3 34 13.300 Mercer Motor 34 38 Pes y 1% % 13,500 World Film Ist pf. 1 % .~ 
27% 20% 1,800 Br.-Am. Tob., reg. 26 sts =— & te: a : “sagt - Mey % 18,000 World Film 2d pf.. % ¥, % 
8 «2 2.500 Briscoe ........... 62 65 ; 72 (24 100 Nat. Aniline ..... 72 2 67% . % 5 
85 10% 3.700 Bucyrus 30 31% — 2% 25 17% 17,400 Nat. Leather ..... 20% 18 STANDARD OIL SUBSIDIARIES 
7 oy Aeta-ninn Etats sate 20% 6% 500 Nat. Fireproofing. 10% 10 10% + %& ad on 
4% 25% 3,100 Carbo-Hydro ..... 4 4% 5% «13% 600 Nat. Firepfg. pf 19% 19 19% + % 26% 17% 25,200 Anglo-Amer. Oil. 36% 31% 33 — 31 
4% 3% 500 Carbo-Hydro pf... m% 4% r- 2% 13,100 Nor. Am. P&P. 4% 4% 4g 5 | 18 7 10 Indiana P. L..... 97 97 7 ‘ 
4% 2% 3,000 *Car, Light & P.. 2% 2% % Bs : , ey a : 19 =—163 20 Illinois Pipe Line.188 186 188 2 
26 ©= «0 1,300 Case (J. 1.) Plow. 2 2 —4 46 32,—s«212,000 Otis Steel ........ 39% 36 36% — 2 404 302 30 Ohio Oil .........5 80 3450 (3870 11 
12% 10% 4,000 Central Tefesa.... % RY 8% — %& 37 14% 3,800 Overland Tire .... 30% 23% 30 - %& 217 263 40 Prairie Pipe Line.295 280 281 on SZ 
15% 4 2,500 Chalmers Motors.. 8 4 Si : 37 31 4,000 Ohio B. Blow..... 33% 31 - 31% —1% | 800 630 5 Prairie O. & G....712 712 712 —8 
41% 30 1,100 Clinton Wright ... 38% 36 36% —2 47 35 4,200 Patchogue-Ply. .... 45% 35 45% + 1% 359-282 10 South Penn Oi1....340 340 340 
6 11 1,000 *Colonial Tire ....19 11 15 — 3% 1% jf 20,000 Perfect. T. &@ R.. % %— % | M7 263 150 Stand. Oil, Cal....310 298 298 —4 
37% 31% 4,800 Cons. Textile ..... 36 33% 33% — 3% 49% 18 1,200 Peerless Motor..... 48 47 47 7 798 668 92 *Stand. Oil, N. J..720 705 720 
13% 9% 900 Cont. Motors ..... 13% 13 13% 20 12 700 Pyrene Mfg........ 14 12% 13% ° » 
13 800 Delatour Beverage'14 13 13% — ~~ Ue 169 FP. Jones Cop. pt. 96 4 : . 
14% 11 14,700 *Dafoe-Eust., Inc. 12% 12% 12% — : i 5% 24,200 *Republic Rubber. 6% 5 6 % Sees on Page ae 
66 38 300 *Dur. Hos., B..... 66 65 65 ox f 39 32 600 Reis, Robert...... 33 32 32 1% — = —=—_—_== —— 
4% 37 700 Edmund & Jones.. 38 37% 38 + % A See 6S Uh Cf 
B= < : 32% 29 700 Reo Motors........ 3% 32 32 ee TH 
66% 52% 20,300 *Farrell Coal .... 60% 53 5 0C< 62 ~” 6,700 Replogle Stee!..... = 50 sa —4 ~ NATIONAL N 
162 39 33,200 *Gen. Asphalt ....147 124 137 —9 12 m% 4,500 *Rock. Roll. Mills. 11% 10 — 1% CORPORATION 
55 48 6,000 Gray & Davis..... 55 48 5s -—-3 69 37 6,160 *Root & Vander’t.. 57% 50% 4% — 2% Circular on Request 
41% 3 34,000 Gen. Motors, new. 41 30 SS «9 101 92 200 Rolls-Royce ...... 92 92 92 —- J. Robinson-Duff & Co. 
108 400 Gillette Safe. Raz.190 185 190 os 11% 9 9,600 Snow's, Inc....... 11% 10 11% — 1% M db N 
_ Wb fe 15,100 Grapeoia ......... 1% 1 1% — % (1 51% 600 Standard Parts... 59 56% 56% — 1% Pelenbens Goes Benin Bochenge 
2% 1 20,000 Grapeola pf. ..... 2% % 1% — % 1 6% 1,000 Standard Motors.. 9 8% 8% — % @: Becadwes . mee * ys -* 
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The Trend of Bond Prices— Average of 40 Listed Issues 













Jan Feb Feb July Aug Sept Oct Nov Dec 





Apr May 










1918 
Mar Apr ~~ June, July Aug Sept Oct Nov 
T 












BORGER Co 1 Art [ 3g 
Ht | T t+-+++ 4-+ 4-4 
SGROUGROGREOERE 4 ttt 
ftytt tt t Seared 
| | | a8 
Trt TH a t Ht 
EEeRaseee anes! SSGsoeh8 nt 
Het sGCRRE8 + + as 
; CRURBERRALE co 
4 + +i4 ear | 
tH BRtROnEE 
cages Te 
+44 




































































































































7 & 
| 75) 
i: 
Ht e@28 t jj 
HHH HH | 
t+-++44 $44 i+7 
ot Uttt | [Fe 
Week Ended November 15 Total Sales $85,224,500 Par Value 
Range, 1919 Net Range. 1919 Net Range. 1919 Net 
High Low Sales High Low Last Ch’ge High Low Sales — Low Last Ch’'ge High Low Sale Last Ch’ge 
67% 5 1% ADAMS EXP. 4s a7 arg a % 45% 102 Erie gen. 48...... . i% 4 —1 1 4 3 No RY % 
bs) 2 1 Alaska G. M. Gs, B. 20 20 40 14 Erie con. 48, A.... 31% 40 414 — % NY N5Y% 1 N 1a 
1055 7 Bi Am. Ag. Ch. cv. 5s. 09 9s 1 44% 5 Erie cv. 4s. Ser. D. 46 44% 45% +. ” 21 oer on 
; 112% S16 30 Am. Ag. Ch. deb. 53.100 IRS; 1% 40 36 Erie cv. 48, B..... 41% 40 1% — % 85% | 85% ‘ — / —— 
sy, Ni 4° Am. Cotion Oil 5s SS% OSS % 77% 17 Erie, Pa. col. 4s... 2 s2 Re e, Som 80 1 Ore. } ‘ id% 4 
, n3 St 1% Am. S. & R. ist js. N6% 86% 86 76% Sl | 82 1% 
W4% «= 128° Am. T. & T. cy. ts..1004% % 76 8 FLA. E. G. 76 76 — 4% 18% 1S $ On 4% % 
sé SO *))06hAm. T. & T. col. 49. 80% SO \% 105 2 Fre. E.&€M. V 105% 105% + % owe So) 1 O SS 1% 
” M4 9 . T. & T. 4%s.... Bt! & 5 19% 82% § 6Ore. & o4 Y% 
mM IT = = : — "oe - 78% o GAL. H. & H. is... 78% 78% — 2% ie , 
: Am. Writ. Paper 5s 86 85 ‘ 2 2 Gt. Nor. 82 : . A , : = > = 
Ann Arbor 4s.. AS a2 “ 70 2 Gen. Elec. 3% ° 71 » ¥ = “rs Pty, 
Armour & Co. - 1g. < %, N3% 18 Gen. El. deb. 5s.... 4% ~ t s SZ <2 
gen.4s ¥, a1 2 Green Bay deb. A... 52 52% 2 | «1 Ma 
'r.St L. is \% i% 2 Green Bay deb. B 1% Int oF ol % 
4s, ‘Dd ; Ww 5 Granby., Min. 6s Mi a - Ms z 
” 48, GO v, oo 03% 2 Great Falls P. is.. M4 a Ma i = . ot 
-adj.4s.sta Ye HOCK. VAL. 4%s.. 10% 2 P 6 hs 
adj. 4s % Hud. & M. ref. 5s 2 2 52 2 
: Ok is 7 Hud. & Man. adj. 5s 124 if I i 24 1 
Ps = i % H. & T. C. gen. 48. MOH 6 8 8% % 
, I 15 ° oou% % 
At.. & Ch. A. L. 44s ILL. CENT. ref. 4s. 62 #4 poten é 
BALT. & OHIO zg. 4s 6S ie Ill. Cent. temp it. 3 68 % 
7 7 ig 714s * 4 2 § 
B. a0. temp. ts. 95 t ¢ I. Cent. ext ~s « 2 8H 
B. & O. conv. 4%s xt 4 iy lll. Cen. Louis d.3%s — 12% - 4} + M% 
* B£0. 8. W. 3%s.. 7k, ~ 1% Ind. B. West. 4s.... 2% «(61 2 | é 61% — % 
B. & O.. P.. Ind. Steel 5s GS 1 m £ . ou — # 
IA, cas nos 59 11% — 1% ill. Steel 4% a x2, 74 6 - 
B. & O., Tol. C. 4s. H% 4% + 1% Int. Agricultur Ds _ % 
Beth. Steel ref. 5s.. 88% 8% + Inter-Met. 4%48...... 971 7 — 1% 
Beth. Steel Ist ext.58 97% U6% 9 ; Inter.-Met. c. of d.. .: 77 f N Pie 
Beth. Steel pur. m.5s 87% 8&7 y, ~ — oo 8 —- —_ 1% 4 8: - r 
3’ we e 7 5s 1 4m uu, nt. Mer. Marine 6s %'% Mi — ’ - g c . 1 
R. re aoe 4s 31 , 31 : 1 lowa Cent. ref. 45s.. “1% — * 58 * can ; 7 
3. -R. T. Se. 31 31 lowa Cen. 5s 72% —3 7% = ; ptr, >? 
B. BR. F. is....-2.-. Bt 50 Me 15 KAN. CY. TERM. 4s 7 5% — 8% 80% 1 ! 73 +3 
Buss Term. son. ia te 24 r: 2 AS. sre ra 4 ay i 4 ay = 
~ Roch. & P. 58.9% 9% 2 . 2 oe a % GS 4s Ss “= 
~marhd a a “4 a ° 25 Kan. City Sou. 7 — 4 > ~ ) 
B’klyn Un. El ( 64! 2% is Kan. City Sou. oP %, VM 91 1 ss M ») =" 
CAL. GAS & E. 5s \ i024 1 Kings Co. E. L a 104% 100 : K 15% 
Central Leather 5s % p.m. GS......2+45- 11% MR MK + 4% “7 4 3 i + % 
Central Pacific 4s % Keok. & D. M...... it wy, 69% — % oS 44 44 ‘ + 1% 
Cen. Pac. 3% % LACK. STL. 5s, °t — 1% 93% 85 : fe. 1 a ae 
oe gg ei —alaig 1% Lack. Steel 5s, ’23 ‘ 115 90% 904 , ry 
—_. Pong 6s ht Like Shore 4s, - M4 80% v1 5 : 
ent. o 7a. CON. OS 3 t »_S » 1 7 , 
Gis, 8 O. com. Be 1% Lake B&W. ~ on | sie Tu 44 a 
—. . eh - Lrh. Val. con 68 . t + "3%, 
Ches. & O. cy. 7 Leh. Val. col. tr — % 06% 86 44 S parts y 
Ches. & O. gen 1 Leh. Val. of Pa. 4s —1 6s ou “ie : ~ 
- a ’ Hi é s 9 t 4 4 1 
Chi. & Alton 314s 2% Lo Island 5s, '37.. + \ Tis 60. 4 j ’ ” 
Chi & Alton ref. 3s 1K Long Island gen. 4s + 21 3 ©6491 1 ° —1 
c., B. & Q. jt. 4s ee Long Island unif. 4s. + 1 : f 
4 — B. a. gen. 10 1 7. Liggett & Myers 5s.. a a3 87 4 rEN? % 89% + 2% 
4 C.. B. & Q. jt. 4s,r % » $ Lorillard 7s. —1 mw 1 a. 3 a) i 
C.,B. & Q.,fIl.Div.4s % oO 89 10 Lorillard 5s....... + % 104% 100 au + «6104 . 
C., B. & Q, Neb. 4s‘ M% SSK, -R2 21 L. & N. unified 4s.. + % 91} R) 1 8 65 — 
C.,B.& Q.,Ill.Div.3%s % 73 G4 3 L. & N., So. Ry jt.4s = SE 03 851 ee 8 85% 4% 
C. & Erie Ist 5s 1 sO 72% 15 L&N., A. K&C.isi 2. 77 69 10 T 69 «69 2 
Chi. & > Ill. ref. 4s, . 57% «(Ol 6G L. @& N., St. L. 3s. + % +s) St 2 5 Kt 7 
Se oe le 93 9! 12 r 
98% 3 Chi. Ind. & L. 6s % 724 Ta 23 MAN. RY. con. 48 +2 421 ~ 13 or a ; 
re Hs 3 58 6C., Gt. W. Ist 4s. Y eA 25 Men. Ry. 4s, tax ex + 1 07 yn “4 may pots 7 beg 
72 6 32 C., M. & P. Sd. 4s 5, 7 20 Mil. Gas L. 4s. — a 8 a - tan 2 
81% 7D 32 C..M. & St.P.gen.44s 7 11 Mi M5 2 Mil. El. Ry. & L z my Ty OUR —- s | 
744% «#G2% $33 «C.,M. & St.P.rcf.4%s 1 v7 hs i Mil.. L.& S. W-.ext — 1 P ig sited _— | 
% 67% 1 C., M. & St. P. deb 5 M.S. S. M. & At — 9 80% 80% a 80% BO% .. 
is, ‘34. 53 | Midvale Steel 5s.. 87 82 i 84 84% + % | 
7% = tA 7 C.,M.& St P.g g 48, 128) M.& St.L.1st& ref.4s +1 B% s2 ‘ R4 R4 a 
s% «75D 9 C.M.& St. P. 25 ms Mo., K. & T. Ist 4s % 344 76 2 77 1% — %& 
tit a7 1 C.k.M.&S8 19 Mo., K. & T. 24 4s + 7 105 102 17 102% 
a% 71 81 CC. 4 20 Mo., K.&T.1st ref.ts é 86% 29 
82 71% 119 C.M.& 1 Mo., K. & T. s.f.4%4s 4 2 GY ) 
98% 96% 5 6C.,M. & 10 Mo., K. & E. i — & 7 70 2 tn 75% Th - - | 
9944, «97 21 C..M. & 1 Mo. Pac. 5s x 78% 60 a ; 7 «(TT i 
De il Mo "ac. ». “SB... — i! 107% OT% 94 1054 106 1% 
ye 101 814 1 & 144 Mo. Pac. gen. 4s.... % 10 ~——«102 ‘ , ; * 103% — % 
4 Mon. Powe + 4% su =e 9 1 no a 
. ‘ t., Ts A | Sf BO 1% 
100% %% 20 W. gen. 5s 1 see se cas + &% 101% 9S 9 4% . oR 98% - % 
J SS 78 5 gen. 4s 0 85 2» Uta Rs 85 . 
734 6% 10 > NAT. 

P 4 79% 70 27 . & P. gen. 48 7 2 Nat at 104 oy, 4 COVA I 2% 102 102 — 1% 
76% ~~ Gt 197 . & P. ref. 4s 16 mM. — 1% 98% 94% 19 r 94% . % 
89 S1% 2 Sta. 4%s #3 oN. O, 94%. 2 I 85 8% + % 
107 104 1 .M. & O. Gs = “mee Re 
65 «58% OS I. con. 4s ’ xe OSA 4 , - i 
9% 82% 244 Chile Copper 6s 1 MM. ¥. A b My — y 
125 100 10 Chile Copper 7s mm N.Y 81% 2 1 71 1% 
80 67% 7 #C.,C.,C. & B8t.L.,St 3 N.Y By 10 0 76 — 2% 

. .- 69 67% : 2 N. ¥ ‘1 82% W ait) 84 + % 
81% 72 1 86 75 5 N. Y¥. 63 M% 2 M m M 4% 56 + & 
72 lo —_—e Gs oO” @Nn.Y Sti a SZ 82 
72% 66 11 , 66 oc —2 76 71 3 ON a 72 52M, A b 30 % 
84%, T7% 3 R4 TR 7 ee too! S7 21 \ é wy, «BE | & 
. 4% ; 79 70 0% 1 N Y. 4% MK jt W f 6% 1% %, 
84% 77% %15 Col. & So. ref. 4%s. 79% 74 66 1 N.Y.G sO 4 7 WwW 68% = 6b% 1% 
80% 73% ® Col. Industrial 5s.. 74% 100% 100% 11 N.Y : ee 
92 87% 2 Col. F. & I. gen. 5s. 87% we 51% 5 MY. Total s $11,915,500 
&9 82% $7 Col. & So. Ist 4s 83% S 73 37) ONY... 1" r BONDS 
100% 99% +=$%S Cumber. Tel. 5s.... 86% 7 6OY 3 UN. Y., O. & W. lstis. ree 
105% 99% 112 Consol. Gas cv. Gs.. 99% 45 34% 18 N.Y. Rys. 4s c. of d. to 101.00 98.20 2874 I < 00.00 100.40 — .% 
90 82%" 2 Consol. Coal, Md. 5s 83% 62 60% 6 N T.0. & W. gen.4s. GO% Wy 96.00 92.50 2! I 0 94.76 94.70 — .3 
9 82% 6 Comp. T. & R. 6s.. 88 1% 4% %22 N.Y. 7 7 45.00 92.10 1204 Lil { 3) 92.60 93.00 + .20 
1614 6% m1 N. 96.10 94.40 25 Lit 0 0.70 94.70 — .40 
% 8% %§S& DEL. & HUD. cv. 5s 35 34% 21 N 102.06 95.42 + Lt 
80 74% 12 Dz. & R. G, Imp. 5s. 75 52 . 10.96 100.96 100.96... 
76069 2 D.&R. G. cons. M4 64 1 N 40 92.60 93.08 + .08 

" 75% 63 47 D. & R. G.-con. 4s. 64 191% 7% . 34 N 8 4.40 pate 
60% 45 1 D. & R. G. ref. 5s. 54% 1% 84 c® N 05.72 92.80 2 Lit 18 9 <i 
15% 93 4 Det. Ed. col. 5s, '33 95 St 42 14 N. 10.48 99.32 ‘ ra 
4 83 1 Det. Ed. ref. 5s.... 89 $2 74% 1 N. 100.02 99.22 1428: \ { $2 
81% 70 54 Det. Un. Rys. 4#%s.. 71% Mi R1% 1 N. 107 105% % I 
45 45 1 Des. M. & Ft. D. 4s 45 45 45 i 88% 77 8 ON. 91 87% 1 

110 108 171 N. . 
97 39% 1 s T., V.&G.cons.5s. 91 91 —5% 69% 60 3 oN rotal s 
4 75% 5 . El. IL, Bkn. 4s 7 75% %% — 5% 107% 10614 1 — 
100 92% 1 ea. El. tl. N. Y. 5s. 92% 92% — 6% 61% 55 28 Nor. Pacific 3s...... 7 x aa 
70% %S8. 52 ERIE Ist con. 4s.. 50% 57% 57% — 1% Se 76 127 + Nor. Pacific 4s...... + Continues ge 637 
a ' al P’ - . * 
s 
i 
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C. F. CHILDS & Co. | 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St. 

NEW YORK. CHICAGO, 








| Victory Bonds 
| Old Government Bonds 


| 

| 

| 

Liberty Bonds 

| 

Odd Lots Round Blocks 

| Coupon—Registered } 

The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Membere New York Stock Exchange. 

















Weekly Financial Review 
Our Weekly Financial Review sum- 
marizes current factors, having a 
bearing upon Stock Market fluctua- 
| tions. 

| Sent free upon request 


| E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 


| 
| ™ East 44th St 
Mad. Av. & 42d St. 
Branches 105 West S2d St 
26 Court 8t., Bklyn. 
| 810 Broad 8t., Newark. 














WE OFFER 
PAIGE DETROIT MOTOR CO. 


7% Preferred to yield 7.15% 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y¥. Tel. Rector 8460 





wrence Chamberlain & Co. 


Incorporated 
31 Nassau St. New Yad 








Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. | New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone 1111 Broad 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St.. New York. Tel. Rector 9970. 








= 
| Merrill 


Lynch 
& Co. 


120 Broadway. 


STUDEBAKER | 
CORP. | 
7s, 1921 to 29 














Goodyear Tire & Rubber 
Carib Syndicate 








JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phene Kector 5000. 120 B’ way, New York. 








Aetna Explosives 
Series B, Jan., 1941 
|, Bought, Sold & Quoted. 
ALFRED F. INGOLD & CO. | 


| Telephone Rector 74 B'way, | 
| 3991 -2-3-4. ___New York. | 


a 











Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations, They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Address, The Open 








if We Own and Offer } 
Cities Fuel & Power 


6s, 1922 
at 96% & Int. 


| Jt. Stk.LandBank | 
yey 


| J. 1. Case Pfd. 


at 98% 








MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto & Montreal 
120 Broadway New York City 





Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Offered—— 


—-Bid for—— 
At By 
U: 8S. 2s, reg., 1930...... Q.J 100 C. F. Childs & Co..... 
Do coupon, 1930........ Q.J 100 3 
U. S. 4s, reg., 1925......Q.F 106 - . 
Do coupon, 1925........ Q.F 106 a 
Pan. Canal 2s,reg.,'16-'36.Q.F 100 ” 
Do coupon, 1916- 36 Spree Q.F 100 a 
Panama 3s, reg., 1061...:.... 8914 
Do coupon ....... atéesanwlall 89 = 


10644 

100% 

10044 
9014 
91 


By 
Cc. F. Childs & Co. 


“ 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. 97 Salomon Bros. & Hutz. 
Argentine 6s, 1920; (ster.).. 98% Bull & Eldredge...... 


Argentine 6s, 1920.......... 08% Salomon Bros. & Hutz. 
Canada 5s, 1921...........+.+ 97% - 
Canada 5%4s, 1922............ 9% Bull & Eldredge...... 
Do 3498, 1920......-cceeeees 96% Salomon Bros. & Hutz. 
Canada is, ~ 1...... -..+. 94% Bull & Eldredge...... 
Do, 1937 reer ey Tee ree -- 955% - 
Cuban Govt. 5s, 1944......... 92 
Cuban Govt. 44s, 1949...... 77 > 
Cuban Govt. 5s, 1949........ 85 Miller & Co........... 
Italian Govt. (lire) 5s....... 71 > 
Japanese Govt. 4s, 1905..... 68% me 
Japanese Govt. 4%s, 1925.... 81% a 
Norway 6s, ‘23. .acceeees 98% Salomon Bros. & Hutz. 
Russian Govt 5%s, Dec., ‘21. 37 4Bull & Eldredge...... 
Russian ruble F & A., 544s, 
athe” ‘Ue. Score kaueseectawes 60 we 
Swedish Govt. 6s, 1939....... 94% Salomon Bros. & Hutz. 
Switzerland 5s, March, 1920. 99% os 
Do J%s, August, 1929...... 91% . 
Un. Kingdom of Gt. B. & I. 
Se. Nov., 1021.........000- 97% = 
BD Dg Be evecscccacescen 91% o 


97% Salomon Bros, & Hutz. 


9914 


@9% Salomon Bros. & Hutz. 


98 
9614 
97 
95 
9614 
92% 
78 
89 
vis) 
71 
82% 


99% "Salomon Bros. & Hutz. 


40 


65 
95 
99% 
v2 


97% 


92% 


Bull & Eldredge. 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


Bull & Eldredge. 


oe 


“ 


Miller & Co. 


“ 
oe 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


MUNICIPALS, Etc., Including Notes 


——Offered—— 
At By 

Aiea CORa) Ge, BOB. cc ccccccssccdeccens Stdcsecescescescs *4.62 Estabrook & Co. 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... *4.7 <A. E. Aub & Co., Cin. 
Alliance (Ohio) Waterworks 5s, serial .................-- *4.75 " 
Roman: Chai.) Ge, BERHeGe d a ccccsccs cepeccccsvesvisssices 5.10 W.L.Slayton&Co.,Tol. 
Aseniia Gad W. W. Ga BED cece ccseciccdeciccceiccs *5.25 ¥ 
Antiers Twp. (Okla.) Road Ge, 1064... ...ccccccccccccccces *5.235 7 
Amibarm CARa.) wel. Gh, WOGB.. cocccsevscstcwecsccs cvdvccess *5.50 = 
Atlantic City (0F. J.) Ga; MED ncocccccccesecessecscoceses *4.50 R. M. Grant & Co. 
Beeeneey CORLL) Ge, Tece cc ccs stscccces ctcevecscteeccad *4.60 “a 
ns CORD Uh ME oted shud Keecasceerscansethasndnede *4.70 <A. E. Aub & Co., Cin. 
es CaGO.) GA; TMB. Tse ccc coceccvcccdecencesscoeieseces *4.60 Estabrook & Co. 
ees Gi SI OG BI cctciccuctcdcccscccccnctass *5.10 W.L.Slayton&Co.,Tol. 
Besse COGa.) Wa TW. Gh, BEE co cticecsssccvcsccccsscesecss *5.62 - 
Bostom (Maaa.) 346m, 1044. .....cccccccccccccce esccccecccce *4.45 Estabrook & Co. 
Buncombe Co. (N. C.) R. & B. Se, 1908... ..cccccrcecces *4.80 A. E. Aub & Co., Cin. 
Reman ‘Siramh.D Be, TOR. cones dectidescn. vigasccacscnces *4.40 R. M. Grant & Co. 
XE EE Ee ee eer ere Pers *4.60 Estabrook & Co. 

ee es, Gs ns cc cn 0acedndd  svaciddendtecaesconassssetadl *4.60 aa 
Calcasieu Parish (La.) Road 5s, 1922 .............ceeeees *4.85 R. M. Grant & Co. 
Cambridge (Mass.) reg. 348, 1084 .......cccceeccccecceees *4.5 Estabrook & Co. 
Ce SHAG GE, Win ctacdmccsss sassevicecenséccdsees *4.50 
Ce See Wes. Sea Gy De nccccacgnkevdennsacéaruspus *5.20 W.L.Slayton&Co.,Tol. 
Coens Gian.) TR. Gi Be bina c.ctcneseshceesescceceeus *5.00 * 
ee Se Gk Fe “Gs, I Wavons cccddccenviscedscctasn *5.60 - 
Cee Ge CHRD Dick hance cidcnerspecicecisneass *5.25 <A. E. Aub & Co., Cin. 
Chicago (Ill) Special Assessment 5s ..............-e0eeee *5.00 = 
Cores: Gnas.) SG... GR, Bice hc dssscvaccccessscvasésvwe *4.55 Estabrook & Co. 
is Ss ee, GO Oe Be bis 60 cdccsccvcecededscqons *4.55 a 
Ses, Ss, Gee eB 69.0 6 bs cn ce sccncacddcstuces *4.70 ni 
Bnetems GOGO TR, Tn ceecceccccsicivssoce HbbsKuees *455 R. M. Grant & Co. 
Dade Co. (Fla.) School Ga, 1924-44 ...........ceccecces *5.25 W.L.Slayton&Co.,Tol. 
Defiance Co. (O.) Rd. 5s, 1920-20 ........ccccccccccceeces *4.80 ” 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ .....005. *4.60 R. M. Grant & Co. 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ................ *4.75 Estabrook & Co. 
ee SN GE, Bn oc accccnscedes. 046b4656000046240 64088000 96 J.S5.Rippel&Co, New’k 
Pam Cie) Gs. We. Wk  0on.0scceklecednecceoes cuss *5.10 W.L.Slayton&Co., Tol. 
ee ee, es GU SD cc cccccad beenensdansanaesdas *4.50 Estabrook & Co. 
Sy Te I, Bas ohh5ne bagcdecccchaaccce seekbesiacs *4.40 J.S.Rippel&Co.,New’k 
Grant Paste Cia.) TRO. Gin. Ga “OD RE. occ cccccctcccccces *5.12 W.L.Slayton &Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939...............2ee0- *5.00 A. E. Aub & Co., Cin. 
Groton (Conn.) Funding 5s, 1920-26 .............cceeneae *4.40 R. M. Grant & Co 
eee Ce. Geel. Ge, He i, Bo nck cadccadcesccéeccces *4.75 A. E. Aub & Co., Cin. 
ee Sak. Ca Gk, SNE ox csc c eenssicrcee vadckasens *4.75 oi: 
Baviiend (CO) TB. Ea & Pr. Ge, BOBRGB 2 ciccccccccccvcocccscs *5.00 W:L.Slayton&Co., Tol. 
Hernando Co. (Fla.) School Bldg. 6s, 1949............... *5.50 - 
Hickory (N. C.) Highway 68, 1924 ..........cccccecccccccs °5.10 A. E. Aub & Co., Cin. 
Miematens Cian.) GG, Boies ccrcdscascevcass ccpscessveecccbes *4.80 = 
Hillsborough Co. (Fla.) Road Ss, 1943 .................... *485 R. M. Grant & Co. 
Holmes Co. (O.) Rad. a EE ndiddeeniodosbare eateddeaad *5.40 W.L.Slayton&Co. 'Tol. 
NO OR EE eee "4.90 <A. E. Aub & Co., Cin. 
Sachaom Ca.. CPE.) Gite, TB... coccccedvccsccscceccccccess *5.37 W.L.Slayton&Co.,Tol. 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.50 Estabrook & Co. 
Rahaiand (Fia.) GR, BOB... cicccccccccces cocccsccecseves *5.10 W.L.Slayton&Co.,Tol 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920..°5.25 Estabrook & Co. 
Lymn (Mass.) 3966, 198G....0.. ccccccccccccccesccccccacces *4.50 = 

Oe Oe TEE... ococdcacusvcccdchasctachee sabetantadastetes *4.60 = 

*4.90 A. E. Aub & Co., Cin. 


McAlestér (Okla.) School 5s, 1944 2.2... ..6 cece cee eeceeneee 








| 
| Outside 
| Securities 


Bought—Sold—Quoted 


CLHUDSON.CO. 


EMBERS N.Y. STOCK EXCHANGE SINCE ian 
a Fiteeene New York 














IL. I. Mont. Ex. 5s, 1945 
Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 

Coal River 4s, 1945 

L. L, No. Sh. Branch 5s, 1932 | 


'BAKER, CARRUTHERS & PELL 


| 15 Broad St. Phone 5161 Hanover 
| | 


























| MUNICIPAL BONDS | 


ON, GORD» 
WADDELL 


Ground Floor, Singer Building 
89 Liberty Street, New York 


Telephone Cortlandt 3183 


“BOND TOPICS” 


Our monthly free on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, New York, 



































Carbon Steel 
All Issues 


Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 


Empire Gas & Fuel Co. 6s, 1926 

Shaffer Oil & Refining Co. 6s, 1929 
C., C., C. & St. L. St. Louis 4s, 1990 
Mississippi Valley Gas & Elec. 5s, ’22 


Samuel K. Phillips & Co. 


507 Chestnut St., Philedelphia. 














| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Gt, N.Y. 187 Ge. La Salle Gt., Chicage. 











DE BEERS CONSOLIDATED 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Ca 


























Investment Bankers. 


NEW YORE 
St. 


part aa Sg 
le Bldg. 42 
Tel. Broad 7300 


en ieee 381 


\f Morton Lachenbrach & Ce. 



































Vew York, Monday, November 17, 1919 


THE ANNAL(‘ST 

















Canadian | 
Government and Municipal 


Bonds 


Wood Gundy & Co. 


Incorporated | 


14 Wall Street New York | 
Toronto . Montreal London | 




















TORONTO 


DOMINION GOVERNMENT 
and 


CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 
—_— 





—lT0LEDO, OHIO— 
Secor & Bell 


Members New York Stock Exchange | 
We invite your inquiry on 


Libbey-Owens Sheet Glass Com. & Pfd. 
Toledo Machine and Tool Stock 


And all local securities. 
Circular “A-13” on request. 


Gardner Bidg. Selede 




















Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


mbers N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 








ON REQUEST 


C. J. KELLEY & CO. 


Investment Securities 
66 BROADWAY, NEW YORE 
Phone: Rector 8037-8038-8039 


a 
Market Letter | 
| 








Guaranteed & Pref. R. R. & Tel. Stocks 

& Gamble Co. 
SS et Ce. Pfd. 
Manati Sugar Co. Common 


5 Nassau St., N. ¥. Tel. Rector 8780. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
_ Specializing in Bonds of Ohio, N. t., 
” Fila., Ala., bee Texas, and Canada, 
netting 4% % to 6%. Write for List. 
Dime Bank Bidg., Toledo, Ohie. 


FEDERAL SUGAR REFINING COMPANY 


Circular on Request 


SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St,, Boston 


Bonds & Stocks 
Local to New York & Brooklyn 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580. 














Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gow’t 44s & 5s 
Japanese Gov't 4s & 4i%s 


COWEN & CO. 


st Exchange Place. Tel. Rector 2364 


Pacific Coast Co. 


Com., Ist & 2nd Pfd. 


WEBB & CO. 


Phone Bread 5905. 35 Broad St., N. Y. 

















\M UNICIPALS;Etc.,Including Notes—Continued | 


— —— 
Manatee Co. (Fia.) School Gs, 1980.......cccccccccceccece *5.25 W.L.Slayton&Co.,Tol. 
es Ge I Rs ED i nc cncddcaacceoudanedtwe amar *4.70 R. M. Grant & Co. 
seamomins Ge CP TO Se, BOB ocvcicdaccccsdssenéscscce *4.70 . 
ee ig ds. nnwbdes 600s sin bdaske censor *4.85 Estabrook & Co. 
Momisiie (Tomm.) femp. Sa, 1927-38 ......ccccccccccceccccss *4.7 RR. M. Grant & Co. 
Be Ge Ee cacccccenscse sbdsdsavebhsucgcess *4.60 Estabrook & Co. 
Minneapolis (Minn.) 4348, 1924 .........cccccccccccccccces *4.50 R. M. Grant & Co. 
Montgomery Co. (Ohio) Hospital 514s, serial............. *4.70 A. E. Aub & Co., Cin. 
Ce SOU Ge I i iccdccccncents sesccceséassade *4.40 J.S.Rippel&Co.,New’k 
I, Ue Os ON ik. 66:06 pidcicc cen 0a0ceaeweunt *4.90 W.L.Slayton&Co.,Tol. 
emmy Tee. GD TE GSR wn cccsccccccccvecsvcccn *4.90 ™ 
Meow teerte Gia.) partes Ga, “FIFO acc cccccccccccccesecs *5.25 = 
POO GE Gs BO oisic, Kin icaccesecdcevaseeccdnacw *4.55 Estabrook & Co. 
ee ee Dorcas 0nndeseaeesbeeweebe *4.50 R. M. Grant & Co. 
Panola Co. (Miss.) Road 54s, 1934-42..............-0000: *5.15 _ 
ey ee cc ctesns chase. Kecddouencewaduue *5.00 <A. E. Aub & Co., Cin. 
CO ee SU EE, ci nvininancccnsccnpascevcnumeme *4.40 J.S.Rippel&Co., New’k 
Portiand (Gre.) compen 4466, 1948 ..... cccscccccccccccccece *4.75 Estabrook & Co. 
Pee GD We GA. BBE ionic cccccccccdscvessiosecs *4.45 R. M. Grant & Co. 
Putnam Co. (Fla.) R. & B. 6s, 1923-44.......... cece eee ec ee 2-40 W.L.Slayton&Co.,Tol. 
Re a ee rn *4.95 R. M. Grant & Co. 
Richmond Twp. (O.) Road 5s, 1920-29 ...........cccccece *4.80 W.L.Slayton&Co.,'Toi. 
ee eS a errr ere 4.75 A. E. Aub & Co., Cin. 
ey SN SE cw, once n0eedcdecanemseeeneue *4.50 Estabrook & Co. 
Raranetn 006.) TE. Ti. Ga DOOD: 4. cccscvccccccscéccetess --%5.12 W.L.Slayton&Co., Tol. 
San Antonio (Texas) 4348, 1920 ...........cccccccecccccees *4.75 <A. E. Aub & Co., Cin. 
Stamford (Texas) W. W. Gs, 1923 ........cccccccccceccces *5.10 = 
St. Louis 4%s, 1935.......... 100 Steinberg & Co., St. L. 100% Stix & Co., St. L. 
St. Louis City 4s, 1928-9-31.. 95 ~ 96 Steinberg & Co., St. L. 
ee Go oc kckc ceesnceccde stededessenemsaie *4.70 <A. E. Aub & Co., Cin. 
Ge BE BO, Bs coc csccdccccce o0cesescnssesess *4.70 wa 
Ge es EE OE, BED iv vcesiseccccctasorsiosncets *4.70 ” 
IS TN, I OES clin 64< diester ecicccdncpetesobseeseens *4.60 Estabrook & Co. 
OE re, Cs ee is Sac inccccccsccs K6s0ssencsscoeses *4.80 A. E. Aub & Co., Cin. 
Wyoming (Ohio) Sewer Extension 5s, serial.........-... *4.70 a 
OIE GUp Besos 6.o ben 00 00sciconesacseecécs -*4.70 Estabrook & Co. 
*Basis. 
STATE 

—- Bid for— ——Offered—— 

At By At By 
New York 4%s, 1964-63....... 109% Canfield & Bro........ 110% Canfield & Bro. 

eg eee 99% 100% “ 

BD A, Ts 56 0.60. 0:6: 50:0 cose 99% i 100% = 
Graeme G0, TRB. cccccitoccecs Sic 9 <6d0ngece  ‘Saamanms *4.50 Estabrook & Co. 
i SE ORG css: 550086 céeeenne 8 = See *4.70 ‘ 

*Basis. 

PUBLIC U PILITIES 

Albany Ry. 5s, 1930.......... 70 A. be Ingold & Co 80 A. F. Ingold & Co. 
Albany Southern 5s, 1939. 79 &3 3 
Am. Public Service 6s, 1942. 90 National City Co...... 94 National City Co. 
Am. Pr. & Lt. 6s, 2016...... 72 A. F. Ingold &.Co..... 75 A. F. Ingold & Co. 

rk Ore ene O4 “6 96 ” 
Amer. Waterw. Elec 5s, ‘34. 57 Dominick & Dominick. 63 Dominick & Dominick. 
Asheville Power & Light Ist 

Gee 7 ee 80 Redmond & Co....... 85 Redmond & Co. 
Appalachian Pr. 5s, 1941..... 70 <A. F. Ingold & Co.... 72 A. F. Ingold & Co. 
Augusta-Aiken Ry. & Elec. 

ee ED sé tccddwerteetenasce 25 Redmond & Co........ 35 Redmond & Co. 

Baton Rouge El. Ist 5s, '39.. 7 Stone & Webster...... 84 Stone & Webster. 
Birmingham Ry. & L. 4%4s,’54 63 Miller & Co........... 68 Miller & Co. 

BO GR Bic ccnnevcscessgecs 63 - G8 - 

Brooklyn Edison 5s, 1944.... 84%4 A. F. Ingold & Co.... 8 S. Goldschmidt. 
Cape Breton Elec. 58, 1932... ..- «§«-weccccee = sw eeveeee 80 Stone & Webster. 
Cin. Gas & Elec. 5s, 1956.... 89 <A. B. Leach & Co..... 95 A. B. Leach & Co. 
Cin. Gas & Transp. dble. gtd. 

i BE kdcccerscossccéaccas 95 en de Ne | | ahaha eee 
Cities Service deb. B........ 157 H. L. a a ee 

OS AS Sere 107 af 109 =H. L. Doherty. 
Citizens Gas (Ind.) 5s, '42... 88 Blodget & Co.......... 934%4 Blodget & Co. 
Cleveland Elec. Ill. 5s, 1939.. 90 Spencer Trask & Co... 93 Spencer Trask & Co. 
Columbia (S.C.) Ry. Gas & 

Electric Ist 5s, 1936....... 70 Redmond & Co........ 80 Redmond & Co. 
Colorado Pr. 1st 5s, 1953... 82 J. Nickerson, Jr...... 85 J. Nickerson, Jr. 
Columbus St. Ry. 5s, 1933... 65 Miller & Co............ 70 Miller & Co. 
Columbus G. & E. 1st 5s, '27. 86 A. B. Leach & Co..... 91 A. B. Leach & Co. 

Bio Gob. Ga, BBT....60 2. cccce 79 sit & _ 

Compton Heights Ry. Ist 5s, 

i ee ie aie aie =) sales ines 91 Stix & Co., St. L. 
Conn. Power 1st 5s, '63.. 8 Stone & Webster..... 90 Stone & Webster. 
Connecticut Ry. & Lt. Co. 

1st 4%s, 1951, stamped..... 69 Redmond & Co....... 73 Redmond & Co. 

Do, unstamped ............ 69 ps 73 - 

Cons. Wat. (Utica) 1st 5s,,°30 93 Redmond & Co....... 98 > 

Be Ge. Ge, TOD. <......2.. 85 rm jaa  eanedead 
Cumberland Co. P.&l.5s,’42. 7 <A. B. Leach & Co.... 8 A. B. Leach & Co. 
Dallas Elec. col. tr. 5s, ’22.. 100 Stone & Webster..... 0 = BRbeoeos 
Denver Gas & El.. 5s, 1949.. 87 A. F. Ingold & Co.... 91 A. F.-Ingold & Co. 
Detroit Edison 7s, 1928...... 109 Spencer Trask & Co.. 111 Spencer Trask & Co. 
Duluth St. Ry. 5s, 1450...... 80 J. Nickerson, Jr...... 8 J. Nickerson, Jr. 
Detroit United 7s,............ 95 S. Goldschmidt........ 96%4 S. Goldschmidt. 
Duquesue Ltg. 6s, 1949....... 98% A. F. Ingold & Co..... 98% A. F. Ingold & Co. 
Eastern Tex. Elec. 58, 1942.. 80 Stone & Webster..... 85 Stone & Webster. 
East St. Louis & Suv. 5s, ’32 50 Steinberg & Co., St. L. 51 Steinberg & Co., St. L. 
Economy Lt.&P.Co.1st 5s,’56 92 Redmond & Co........ 9) BRedmond & Co. 

El Paso Electric 5s, 1982.... 86 Stone & Webster..... 91 Stone & Webster. 
Fed. Lt. and Trac. 5s, ’42... 73 White, Weld & Co..... 7 White, Weld & Co. 

i TR. ig aadadasdwecsvecee 80 ig 86 
Maipadien Wes. DA WBiccces 86 stevens § «== se sosieee 80 Stone & Webster. 
Galves.-Hous. El. Ist 58, 1954 ---  eeeeeeee cen weeee 83 = 
Gen. Gas & Bilec. Se, 1082... @ Redmond & Co....... 222  —_ seeveess 
Georgia Ry. & Elec. Ist cons. 

DD, EA ddneenetdacsaccesesce 88 Spencer Trask & Co.. 92 Spencer Trask & Co. 
Havana Electric 5s, 1952.... 85% Miller & Co.......... 87 Miller & Co. 

Harwood Elec. Co. Ist 5s,°39 94 Redmond & Co........ 262 weeeeees 
Afouston Elec. 5s, 1925...... 90 Stone & Webster..... 96 Stone & Webster. 
Inter. Traction 4s, 1949...... 66 Miller & Co.....<..... 69 Miller & Co. 
ees Cae Tee. TE Bsc s occ wawsesee . * onasowes 80 W. C. Orton. 
Kan. City Home Tel. 5s, '23 88% Steinberg & Co., St. L. 89 Steinberg & Co., St. L. 
Kan. City Long Dist. 5s, '23 87 ' 89 = 
es ee a OO est eetceds 86 | wceseecs 90 Stix & Co., St. L. 
re & eee 96 Stix & Co., St. L 98 * 
Knoxville Ry. & Lt. 5s, 1945 63 Miller & Co........... 70 Miller & Co. 
Laclede Gas Light 7s, 1929.. 99 Stix & Co., St. L...... 99% Stix & Co., St. L. 

Do ref. 5s, 1934............. 87 Steinberg & Co., St. L. 88 Steinberg & Co., St. L. 
Los. An. G. & E. Corp. ist & 

ref. 5s, due 1939........... 93 A.E.Lewis&Co.,Los A. 94% A.E.Lewis&Co.,Los A. 

ar : 
» 








THE 
Dominion SECURITIES 
CORPORATION, LIMITED 


ESTASLIGNES 1801 


HEAD OFFICE 
TORONTO 
MONTREAL 


Canadian 
Government 
Municipal and 


Corporation 
Bonds 


26 KING STREET EAST 


LONDON, &.c., Ee. 








Toronto 


Canadian 
Government, Municipel end 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 


Telephone 8045-6 Rector 


NEW YORK Montreal 

















| 
| 
| 





| 








Transportation 





CANADIAN 
War Loans 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Bidg 


Bonds, Stocks. 


We have special facilities for handling 


Mentreal 














The Securities of 


HENRY 


The Pub. Service Cerp. of N. J. 
Celluloid Company 
Singer Manufacturing Ce. 


Members N. Y. Stock Exchange 
71 Broadway, New York 


JOHN M. MILLER, Res. Partner, 


Newark, N. J 
1700 


790 Broad S8t., 
Telephone 


Market 


saiiionaa Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


BENNER & COMPANY, Inc., 


BROTHERS & CO. 


YORK STEEL CORPORATION, 
7% Partic ipating Preferred 
LOCAL INDUSTRIALS ONLY. 


Widener Build ng 








Philadelphia. 




















it u 
CLEVEL AND, OHIO. 
Uni ‘ 3 > 1 V i inity 
of k complete, 
‘u ities an a and 
™ Addr ss Dept. “A” 
ROLAND T. MEACHAM 
Member Cleveland Siock Exch. 
Guardian Bldg., Cleveland, Ohio. 
u 


Penna. Tank Line 
Car Trusts 


Yielding 6.20 te 6.40% 


Schultz Brothers & Co. 


Swetland Bldg 


Cleveland. O. 





Cincinnati 
Service— 


Bonds 
Stocks 


Channer & Sawyer 


é Stock Exchange 
o. 


Members Cincinnat 
CINCINNATI, 

















Cincinajati, 





| Procter b Gamble Co. 
Indian Refining Co. 


Westheimer & Co. 


rk Stock Excha 
Baltimere, 





Members New Y« 
Ohie 
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New York, Monday. November 17, 1919 














Atlantic Lobos Oil 
Gulf Oil Corporation 
Lone Star Gas 
Midland Securities 
New England Fuel Oil 


UNHAM: [ 


43 Exchange Place, 
Telephones 8300-16 Hanover. 


Securities 


New York 


Investment 














MARINE 


SECURITIES 
LESTER H. MONKS | 


80 Wall St. 


Han. 6953 








STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
on To 
STANDARD OIL INVESTORS 

ISSUES ON BEQUEST 


CARL H.PFORZHEIMER&CO, 


"Phone 4860-1-2-3-4 Broad 


25 Bread St.. MH. Y. 





James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St, N.Y. Tel.: Rector 1030 


N. 


Cardenas 


¥. Henduras & Eosaric 
Wayne Coal 
Vandalia Coal 
Amer. Sugar 
Alte Gas & Oj! 
Trenton Potteries 





- Guffy-Gillespie Oil Co. 


Common & Preferred 


Bought—Sold— Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 
Faicn BLDG. . ne il SROADWAT 
PITTSBURGH Ew roRk 


N 
Rits Cariten Hetel, Phils. 














Central New York Securities | 
Mohawk Valley Investment 


Utica. _ 


Utica and 


Inquiries invited. 


Corporation 
New York. 











Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 


Bought and Sold 


HARTSHORNE & BATTELLE 


Members New York Stock Exchange. 


25 Broad St., 


New York 








Reorganization 


Securities 


William C. Orton. 


25 Broad 


St, N. Y. Phone 7160-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. 


Tel. Broad 7695 





Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St.. New York 


Tel. Hanover 7224 








WE OFFER 
A. 


8% 

With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return 

L 


Industrial Trust Bldg., Providence, R. L 


F. MORSE LUMBER CO. 
Preferred Steck 


Wis 2 CO 














RHODE ISLAND 
Brown, 


SECURITIES 
Lisle & Marshall, 





Providence, R. 1. 





| 





PUBLIC UTILITIES—Continued | 


Los An. Ry. Co., Ist 5s, due 
1938 ‘ Pe 
Do Ist & ref ‘Se, due 1940.. 

Louisville Ry. 5s, 1930.. 

Madison River Pr. Ist 5s, ‘35 

Memphis St. Ry. 5s, 1945. 

Middle West Utilities 6s, "25. 

Missouri-Edison El. Co. Ist 
Ds, 1927 ‘ dub eae 

Minn. Gen. Elec. ist. Sa, °H.. 

Miss. Riv. Power Ist 5s, 1951 

Montreal Tram. 5s, .°41....... 

Montreal L., H. & P. 4%s,'32 

Mutual Union Tel. 5s, 1941.. 

New Orleans Ry. & L. 4448,'35 

N. Orleans Ry. & Lt. 5s.... 

Nevada-Cal. Elec. 6s, °46... 

New York & Westchester 
Lighting gen. 4s, 2004..... 

Niagara Falls Power 5s, ‘32. 

Northern Elec. ist 5s, 1939.. 

Ontario Power (Niagara 
Falls) 6s, 1921. oneenen 

Ontario Transmission 5s, "45 

Omaha & Counc Biutts Ry. 
& Bridge 5s, 1928....... o4 

Pacific Lt. & Pr. 5s, 1951.... 

Pacific Lt. & P. 5s, 1930.... 

Pacific Coast 5s, 1946....... 

Pacific G. & E. g. & r. 5s, "42 

Pensacola Elec. 5s, 1931..... 

Portland (Ore.) Ry., 
i By Bec cnnccane seeee 

Porto Rico Rys. 5s, '36...... 

Rutland (Vt.) Ry. Lt. 
Ist 5s. 1946..... rT 

San Antonio Water Sup. ‘Ref. 
5s, 1933 

St. Paul Gas Light ¢g. 5s, '44. 

St. Louis & Sub. 5s, 1921... 


DD CG GA Mec cicacsce 
St. L. Ry. (B’way) 4%, ‘20 
St. Louis Transit 5s, 1924.... 


Seattle Ltg. 5s, 149.. . 

Seattle Elec. 5s, 1929........ 

Seattle Elec. 5s, 1930... 

So. Cal. Edison gen. 5s, 1939. 
Do 6s, 1944... 

So. Cal. Gas Ist 6s, 1950.... 


So. Gounties Gas Ist 5%s, '36 . 


So. Jersey Gas & Elec. 5s, '53 
Superior Water, Lt. 
a Tee a Es wccews 
Do Ist Ss, 1965. 
Syracuse Lighting Co. Ist 5s, 
eee - Jeseeus 
Syracuse Lt. & Pr. Co. 5s,"54 
Tidewater Pr. gen. 6s, 1920.. 
Tampa (Fila.) El. Ist 5s, '33 
Toronto Pr. 5s, 1924...... Be 
Twin States G. & E. Ss, 1953 
Inited Elec. (N.J.) 4s, 1949. 
Inion El. L. & P. ist 5s, °32.. 
Inited Rys. (St. L.) 4s, 1934 
Inited Lt. & Ry. 6s, 1926 
Inited Trac. & Lt. 5s, 1933. 
Virginia & S. W. Ry. Ist 
cons. 5s, 1958. . eer 
Wash.-Idaho Lt. & Pr. 6s, "41 
Wheeling Trac. Co. Ist mtg. 
et MED Dhan dduesseeas-aeea ne 


— J om ot et 


Atlanta, Birmingham & At- 
Ramtte Ge, Bhi coccscsccceces 
Butte, Anaconda & Pacific 
Ss, 1944 .. ‘e inegee 
Buffalo & Suse. Ist 4s, 1963. 
Chi., Peoria & St. L. pr. In. 
— i Pree 


Ches. & Ohio-Rich. & Alleg. 
Dt WE cudedudauenecmaee oxen 
Cin., Hamilton & Day ton gen. 
Sy ME. Bin sosdkncewesanuea 


Cleveland Term. Ry. 4s, '95.. 
Kentucky & Indiana Ter. Co. 
OE FOR a ike nnetcous 
Little Rock & Hot Springs 
Western Ist 4s, 1939........ 
Lexington & East. 5s........ 
Macon Terminal 5s, 1956. 
New Mex. Ry. & Coal 5s, '47 
DE, “MEbtdtebedscceeeacee 
“Nickel Plate’’ 6s. 


Rock Isl.-Frisco Ter.Ist 5s,°27 .. 


Seaboard Air Line Couns 6s, 

BE Sasecacsccee énesues 
S. L. & S. F. 6s, 1928. —e 
St.L.,.Sp. & Peo.ist &ref 5s,’39 
Ulster & Delaware R. R. Ist 

Ss, 1928 
Vicks. & Meridian Ist 6s, °21 


INDUSTRIAL AND MISCELLANEOUS 


Acker, Mer. & C. 6s, 1923.... 
Aetna Explos. “‘A,"’ 1931.... 
a chs 4.66445 0%e0ss 
Algoma Steel 5s, 19€2........ 
Adams Exp. 4s, ‘47.......... 
Ala. Steel & Shipbidge. 6s, °30 
Amer. Bakery 6s, 1927.. 
American Book 6s, 1928.... 


Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing 6s, 1923...... 
American Caramel 6s, 1920.. 
American Hominy 5s, 1927.. 


—-Bid for—— 
At By 


73 A.E.Lewis &Co.,Los A. 


88 Miller & Co.... 
92% J. Nickerson, Jr....... 
@ Miller & Co.........:. 
91 A. H. Bickmore & Co. 


86%, J. Nickerson, :Jr....... 
94 Blodgett & Co. 

77% Stone & Webster.... 
79 Miller & Co......... 

CR 4 Hme @ Gein cccicass 
GD Bee OB Gi cc cdcccccs 
438 «6S. Goldschmidt ....... 
93 Spencer Trask & Co..: 


57 Redmond & Co........ 
93 Spencer Trask & Co... 
80 «6A. F. Ingold & Co..... 


96 Blodget & Co.... 
78 os 


78 Redmond & Co........ 
80% A.E.Lewis& Co.,Los A. 
82 White, Weld & Co..... 
80) =6©—Blodget & Co... 
83 National City Co...... 


78 Redmond & Co........ 
72 ee Be Ga cc tc ccwsee 


“) Redmond & Co.... 
7 Stix & Co., St. Louis.. 


83% J. Nickerson, Jr....... 
92%, Steinberg & Co., St. L. 


94% 

45 Stix & Co., St. Louis.. 
78 <A. F. Ingold & Co..... 
8 «©69Stone & Webster...... 
89 Blodget & Co....,..... 
88 A.E.Lewis& Co.,Los A. 
98 oe 

9614 ‘e 

78 <A. F. Ingold & Co.... 
73 Redmond & Co..... 

ra - 

70 

86 

70 

93 J. Nickerson, Jr...... 
87 Redmond & Co........ 
8> A. F. Ingold & Co. 
68 A. H. Bickmore & Co o. 


88 Steinberg & Co., St. L. 
524 as 


84 A. F. Ingold & Co... 


65 Redmond & Co. 


70 460A. F. Ingold & Co..... 
70 Redmond & Co........ 
72 <A. F. Ingold & Co.... 
98 “ 


RAILROADS 


40 *F. J. Lisman & Co.... 


83 J. Nickerson, Jr....... 
70 «J. S&S. Farlee & Co.... 


20 +*F. J. Lisman & Co... 


78 ¥F. J. Lisman & Co... 
65 ee 


7 «60Stix & Co., St. L...... 


60 “ 
zl 
8 Blodget & Co......... 
7 ¥F. J. Lisman & Co.... 


64% J. Miskersen, Jr. 


80 Redmond & Co........ 
% -¥F. J. Lisman « Co.... 


60 A. F. Ingold & Co.... 
86 es 
70 “ 
53 ” 


52 Baker,Carruthers&Pell 


—Offered— j 
At By \ 


76 A.E.Lewis &Co.,Los A. 


92 Miller & Co. 

94% J. Nickerson, Jr. 

70 Miller & Co. 

95% A. H. Bickmore & Co. 


89 §6Stix & Co., St. Louis. 
96 Spencer Trask & Co. 
79 Stone & Webster. | 
S81 Miller & Co. 


94 Blodget & Co 

63 Miller & Co 

48 S. Goldschmidt. 

96 Spencer Trask & Co. 


60 Redmond & Co. 
96 Spencer Trask & Co. 
M A. F. Ingold & Co. 


99 Blodget & Co. 
St es 


S38 Redmond & Co. 

91 A. E.Lewis& Co.,Los A. 
&3 White, Weld & Co. 
86 Blodget & Co. 

8&4 National City Co. 

80 Stone & Webster. 





81 ©Redmond & Co 
77 Miller & Co. | 


60 Redmond & Co. 


83 Stix & Co., St. Louis. 
87 J. Nickerson, Jr. 
03 Stix & Co., St. Louis. 


% © =©60Steinberg & Co., St. L. 


46 «=6Stix & Co., St. Louis. 
909 Stone & Webster. 

9 Blodget & Co. 

8914 A.E.Lewis& Co.,Los A. 
0944 J. Nickerson, Jr. | 





884, A.E.Lewis& Co.,Los A, 
$2 A. F. Ingold & Co. 
7” Redmond & Co. 


89 Redmond & Co. 


99%, J. Nickerson, Jr. 

91 Stone & Webster. 

87 A. F. Ingold & Co. 

72 A. H. Bickmore & Co. 
72 J.S.Rippel & Co.,New’k 


90 Steinberg & Co., St. L 
53 = 

86 <A. F. Ingold & Co. 

ar ws | 


70 Redmond & Co. 
74 =A. F. Ingold & Co. 


7% Redmond & Co. 


76 «=#6A. F. Ingold & Co. 
” o 

48 F. J. Lisman & Co. 
& J. Nickerson, Jr. 

75 «#J. S. Farlee & Co. 


40 F. J. Lisman & Co. 


Goldschmidt. 


-1 
_ 
DR 


90 F. J. Lisman & Co. 


82 Stix & Co., St. L. 


65 ee 
90 Miller & Co. 
90 Blodget & Co. | 


92 S. Goldschmidt. 
8 Stix & Co., St. L. 
72% S. Goldschmidt 
86% e 

68 J. Nickerson, Jr. 


83 Redmond & Co. 


64 4«€6A. F. Ingold & Co. 
90 oe 

72 

16 saa 


57 Baker,Carruthers&Pell 


100 Baker,Carruthers&Pell 





French Government — 


Internal Bonds 


5s and 4s I 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bldg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO y 
Chicago Milwaukee Toledo St. 

on Minneapolis Phitadeiphio 

Denver Montreal Torente 


BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 











} hi Graph + 
Du Pent Powder Securities 
American Type Founders A 
Internat’! Salt Stk. 2 Bonds 
Hercules ~ ad 
Atlas Powd 





Du Pont Chemical Ptd. (| 
Markoe, Morgan & Co., f 
Telephone 120 Broadway, P 
Rector 9710. New York 








Manati Sugar 
Guantanamo Sugar 
U. S. Worsted 
American Piano 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Bector. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New Yerk 
Exchaage 


Telephene Bowling Green 1368. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
50 Broad St., N. Y. Tel. Broad 3537. 


























~ ‘Unlisted 
oe & BONDS 
Invited 


RS. DODGE & CO. | 


| aa t Broadway Tel. Rector 6810 











BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Beffalo, N. Y. 








M.S. Wolfe & Co. 


Specialists in 
independent Oils 


41 Bread 8t. New York 
Phone 25 Broad 








Amer. Can. Deb. 5s, 1928 
Peoria & Eastern Ist 4s 
Ill. Cent. 344s & 4s, 1951 
Man. 44s & 4s, 1933 
PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St, N. Y. Phone John 6136 


Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pime St. New York 











Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 q 




















101 - 
101 a 


| Tel. John 


“Miss. River Power 5's. 


JACOB ZELLER 
40 Wall Street 














—- 





vew York, Monday, November 17, 1919 





Annalist Open Market | 


Complete _ facilities 
for the execution of 
orders in ail markeis. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


H.T.Greenwoopé© 


Menters (weabitated Stock bionged tea lirk 
7 WALL St. NewYork 


Telephone. RECTOR 6953 














THE 


Oil Industry 


Send for pamphlet giving infor- 
mation and statistics on dividends 
pipe line runs, field operations and 
well drillings of various standard 
and independent oil companies 
with special review on Shell 
Transport” and “Atlantic Lobos” 
Companies 


Pamphlet O on request. 


Farson, Son & Co 


Members New York Stock Exchange 


115 Broadway, New York 








; 


INDUSTRIAL, MISCELLANEOUS—Continued 


American Lithographic %s,’21 
American Malting 5s, 1926... 
Amer. Oil Fields Ist 6s, 1930 
Am. Pipe & Const. Sec. 6s, '22 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, — 
Atlas Portland Cement 6s.’ 
Buffalo & Susq. Iron is, 28. 
Can. Car & Fdy. Ist 6s, 1939 
Canadian T. & I. 6s, 1952.. 
‘anada Cop. 6s, 1928........ 
“entral Iron & Steel 5s, 1925. 
‘ol. Fuel & Lron 5s, 1943... 
‘ons. Coal 6s, 1932.... 


Tex. 6s, 1925 


Wominion 
Dominion Glass 6s, 
Dillman Baking 6s, 
Fairmont Coal 5s, 1931...... 
General Baking 6s, 1936...... 
Eioliy Mis. Ge, BOBB. in .ccccc 
Huntington Land & Imp. 6s 
Indian ref. 68, 1921.......... 
Clay & R. 6s, 
La Belle Iron 5s, 1940....... 
Long Hell Lum. 6s, 1922..... 
Lima Loco. Corp. 1st 6s, 1939 
Los Angeles Un. Ter. Ist 6s 


Keystone 


nat @. €. Ze 

Mississippi Glass Co. 6s, 1924 
New Jersey Zinc 4s, 1926.. 

North Pack. & Prov. 53, '45. 
Pocahontas Collieries 5s, 1957 
Phoenix Iron Co. 6s, 1930.... 
Sioux City Stockyards Ss, '30 
& L. 6s, '24 


Monon Coal Co. 


Roane Iron 6s, 


St. Lawrence P 
SEesedn is 
Swift & Co. 5s, 


Do 6s, 


—-Bid for—— 

At By 

92% Baker,Carruthers&Pell ... 
SS ee 

82 A.E.Lewis&Co.,Los A, 


99% Baker,Carruthers&Pell 
97 ° 

Md) 

QS 

8 


‘7 Sea, Haas & MacD... 


93% Baker,Carruthers&Pell 100 


SS J. Nickerson, Jr...... 
97% Spencer Trask & Co... 


93 Baker,Carruthers&Pell 


a AF 


& Baker,< 


Ingold & Co... 
‘arruthers&Pell 
& Co.. Mt tx 
8) Baker,Carruthers&Pell. 
0144 A.E.Lewis&Co.,Los A. 
» Baker,( 
bs] A. F. Ingold & Co. 
9 Baker,Carruthers&Pell 
99 _ 

96 Redmond & Co.. aid 
,Los A. 


91% Steinberg 


gal 


"015 A.E.Lewis&Co 
¥ Redmond & ¢‘c........ 
92 Stix & Co., &. L.... 


91% Baker,Carruthers&Pell 


4 Redmond & Co.. 
97 Baker,C arruthers&F 






ell 


RS Blodget & Co......... 
7 =A. F. Ingold & Co.... 


93%, White, Weld & Co. 
04 Webb & Co... 


‘arruthers&Pell ... 


Offered | 
At - | 
86 Baker,Carruthers&Pell 
102 = 


9S Baker,Carruthers&Pell | 

ote #88 88008 | 

ow Baker,Carruthers&Pell 

81 Sea, Haas & MaclD 
Baker,Carruthers& Pell 

SS J. Nickerson, Jr. 

99 Spencer Trask & Co 

98 Baker,Carruthers&Pell 

78 A. F. Ingold & Co 

91 Baxker,Carruthers&Pell 

92 Webb & Co. 


100 =~ A.E.Lewis&Co.,Los A. 


9 6A. OF. 


ieieacacinet j 
97 Baker,Carruthers&Pell | 
S4% Redmond & Co 

101 Baker,Carruthers& Pell 


- 


95 A. F. Ingold & Co 
94% White, Weld & Co 
98 Webb & Co. } 





Notes 


Notes 








THOMSON 


AND 
McKINNON 
42 Broadway, New York 
208 S. La Salle St, Chicago 
Fletcher Amer. Nat'l B’k Bid’g, 
Indianapolis 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


Members 
of 











Do You Know— 


the earning capacity of 


° 
Transcontinental 
Oil 
| Write for special letter showing the 
intrinsic value of this stock now. 


| LIEBMANN & CO. 
52 B'way, N. Y. Tel. Broad 1156. 


| Members Consolidated Stock Ex., N. Y 





4 = —_ - - — 














Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








'W.BONDS 


| BANKERS MORTGAGE CO. 


Chicago— Des Moines—New York 


os | 

















FOR RESEARCH. 
The New York Times Index gives date 
and place of every event. Published quar- 
terly. $2 a volume. Times Square, New 


York.—Advt. 








Canadian Pac. 6s, Mar., 1924 
C., Mm. bk. & HG, Biles vce 


Delaware & H. 5s, Aug., '20. 
Gt. North. Ry., Sept., '20... 
Hocking Val. 6s, 1924...... 


Kan. City Term. 6s, 1923.. 

N. Y. Cent. 6s, w. i., Sept., 
BD 06.d06:00:94524950 Nic tex cs 
N. ¥.. N. @. @ BH. ae, 3062.. 


Pennsyl. Co. 4%s, June, °21.. 
St. Paul Un. Depot 54s, '23. 
So. Railway 6s, 1922.... 


RAILROADS 


——Bid for—— 
At By 
98% Salomon Bros. & Hutz. 
97 Mann, Bill & Co...... 


99 Bull & Eldredge....... 


98%, Mann, Bill & Co....... 
9514 

9914 

9914, 

70 =$. Goldschmidt... . 

07% Mann, Bill & Co....... 
9814 Bull & Eldredge. 

iy, . 


—Offered—— 

At By 

99 Salomon Bros. & Hutz, 
98 Mann, Bill & Co 

99%, 

9914 

96% 


09'4 Bull & Eldredge 


99% Mann, Bill & Co 
73° S. Goldschmidt 
97% Mann, Bill & Co 
99%, Bull & Eldredge. 
9614 = 


PUBLIC UTILITIES 


Amer. eee 
Baton Rouge El. 6s, 
Central States Elec. 5s, '22.. 
Dallas Elec. 6s, 1921........ 
East Tex. Elec. 7s, 1921.... 
Interborough R. T. 7s, ‘21.. 


Cities 5s, 


Phila. Electric 7s, 1920...... 
Public Service 7s, 1922...... 
Twin States G. & E. 7s, 1921. 


SS er Gc ce scccscce 
99 Stone & Webster...... 
S9 Blodget & Co.......... 
93 Stone & Webster...... 
98 ” 

67 Bull & Eldredge....... 
9414, “ 

89 Mann, Bill & Co...... 


9644 A. H. Bickmore & Co. 


Miller & Co 

190 Stone & Webster 
92 Blodget & Co. 

9¢ Stone & Webster 
100 wig 
68% Bull & Eldredge 
95% Mann, Bill & Co 
91 a 
99% A. H. 


Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., '24 


Amer. Thread 6s, Dec., '.. 
American Tobacco 7s, 1920.. 
Do 48, WBE... vcccescsccccce 
Em Fh, BB i eccciccccscoee 
Ce Fi Bcc ood ccccecces 


Armour & Co. 6s, 1921 to 1926 
Anaconda Copper Gs, 1929... 
Chi. Pneu. Tool 6s, Oct., '20 
Do Gs, Get... “Bb..cccccecece 
Cub.-Am. Sugar 6s, Jan., ‘20 
De Gs, FA “Bis secs 
Cudatee Th, Mille 4icecaissceds 
Federal Sugar Ref., Jan., '20 


General Elec. 6s, Dec., 1919. 
Gen. Elec. 6s, 1920.......... 
Gulf Oil Corp. 6s, July, 1921. 
ie Ga, DU, Tie cc cccccees 
Do 6s, July, 1923........ 
Gruen Watch 7s, '20......... 
BP OL akan taeet sd adadcdives 
idkcks dsadentes ceniand 
BO SD cccccvcoedcecscercsce 


Liggett & Myers 6s, 1921 
Peerless Tr. & Motors 6s, ‘25 
Procter & G. 7s, March, 1920. 

Do 7s, March, 1921........ 

De 73, March. 19?:3... 

Do 7s, March, 1923........ 
Reynolds 6s, 1922............ 
Studebaker 7s, 1921.......... 
Studebaker 7s, 
a ee | 


a Sec. 6s, 1922 OE ee 
Westinghouse E. & M. 6s, “20 


9S Mann, Bill & Co....... 
97 = 
IR, 
100% 

101 

102 

10214 ” 

101% 

97% Salomon Bros. & Hutz. 
99% Bull & Eldredge....... 
99%4 a 


99% 

99% 

10054 

99% Mann, Bill & Co...... 
955 = 

99%, Salomon Bros. « Hutz. 
99 Bull & Eldredge...... 
99 a 

99 at 


100 Westheimer & Co.,Cin. 


100 

100 — 

9914 Mann, Bill & Co.... 
9914 B. Bogert & Co........ 
100% Bull & Eldredge....... 
101% - 

102% 

103% ea 

99% Salomon Bros. & Hutz. 
102. Mann, Bill & Co....... 
107% = 

99%, ‘ 

103% 

ST Bull & Eldredge....... 
lew ates 


9S Salomon Bros. & Hutz. 
97% Bull & Eldredge 

9%, Mann, Bill & Co. 

101 * 

102 

102% 

103 


102. Salomon Bros. & Hutz 


97% Mann, Bill & Co. 
100% Bull & Eldredge. 
100 ; 

10014 

100% 

101% Mann, Bill & Co 
10) - 

100 ” 

100 = Bull & Eldredge. 
99%, “ 

995% ee 

995, ie 


101 Westheimer & Co.,Cin. 
102 ” 

103 = 

104 4: 

99%, Bull & Eldredge 


100% B. Bogert & Co 
100%, Bull & Eldredge 
101% “ 
102% 4 


103% Westheimer & Co.,Cin 
995 Mann, Bill & Co.... 
109 Mann, Bill & Co. 
100 > 

103%, Salomon Bros. 
88% Bull & Flirc 
100% = 


& Hutz 


Arce 
ise 











ACCOUNTANTS 
ENGINEERS 
TAX CONSUL] | ANTS 





NEW YORK / BOSTON 


141 Bradway \ /i5 Milk Street 
4 J 


LEWIS, MI RPHY 
AND COMPANY 


Re 








Cities Service ‘ ks & Deb. 
Georgia Ry. & Ref. 5s, 1954 
Public Service ( 1822 


Stocks & N’ts 


1923 


United Gas & Ele 
Wharton Steel Co 


MECownzCo 


Land Title Building 
Philadelphia, Pa 


Philadelphia Te Locust 5194 
New York Telept e—Canal 1646 











Mexi an 





————$—_——$ 


WANT BID 


100 Amer. Brit. Mfg. 


HERMAN BROS 


27 William 


Street 





Panuco 
Bought 


LEFF BROS. 


Specialists 


4474-5061 Bread. 


Quoted 


Phome 


52 B’way, N. ¥ 














1927 
& Pfd 


Missouri Edison E 5s 
United Lt. & Rys. Com 
Tri-City Ry. & Lt. Pfd. 


John Nickerson, Jr. 


61 Broad York 
T 6840 











NAPHEN & CO. 


Mv Exchange 
Liggett & Drexel 
61 Broa ay New York 


105 Devonshire Boston 


Amer. Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. John 6064 25 Pine St., New York. 


We buy or sell stocks in 
round or odd lots in all markets 


R. H. Mc Masters & Co. 


. 4, New York 
69 Wall Street New York 
GRO FLOOR 

16-7-8-9 


NEW JERSEY ZINC 
Williamson & Squire 








Members New York Steck Exchange 
4 25 Bread 
Clee New Yerk 











THE BACHE REVIEW 


Conden ition of the 





situatior h week 
Copie ad on request 
to J. S Bache & Co., Members 
New Y ck Exchange, 
42 Broadwa New York. 


RSHEKS 


1 BEAVER ST. 
Phone Broad 3045-6 





=e 





Stocks 











INSURANCE AND SURETY 


——Bid for—— 

At By 
American Alliance .........- 200 Webb & Co............ 
American Surety........-- .. 78 R. S. Dodge & Co..... 
City of New York...........- BD «WER & Giicccccsccce 
Continental .........-.6ssee0 79 ” 
Internat. Life Ins........... 39 «=6Steinberg & Co., St. L 
Fidelity Phenix ...........-- TR WD & Geiccciciccns 
Great Am. Ins ..........-.-- 485 
TROMBIED 6.00 cccccccssscercoces 80 ” 
BED sc cccccncnececescicceses 595 ” 
Mo. State Life Ins.......... 20 Steinberg & Co., St. L. 
National Liberty ............  -_ . 2 f Serre 
WUIRBOTG. ..ccccccccccccccccses 205 - 
National Surety ............. 240 =R. S. Dodge & Co.... 
Westchester Fire Ins........ SD 9 Webt S Gey cccccccescs 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 14 
TD Bbc ccccccccvccesccccods - & 
American Gas & Elec. ($50). 127 
BO Bhiicccscvcece ccnccetsae 39% 
American Light & Traction... 208 
BI TR. . cccccevecesscocceanes 93 
American Power & Light.... 54 
BU Micccndesnncdesesasuned a 


Am. Water Works & Elec... 5 
Do ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 9% 


Baton Rouge El. pf........  @ 
Buffalo Gen. Elec.......... ««. 
Carotina P. & Lo....cccccece 35 
Central Miss. Val. pf...... é 
Cincinnati G. & E........... 75 
Cincinnati Gas Transp....... 117 
Cities Service ............000 444 
PP esdénds ts 4n0e ccekesess 76 
Do Bankers Shares.... 45% 
 ) = See 74 
RE SPEOD 6c cacadeseane 15 
a ae 92 
Columbus El. pf. ........... 70 
Commonwealth P., R. & L.. 24 
DA hcniaticdantectondene 47 
Conn. Power pé....cccccceoce 78 
Dayton Power & Light...... 32 
ya AM col Re 5 
Eastern Texas Electric...... 52 
SP Mis tehdeceddid sees adauee 76 
El Paso Electric......... 
Federal Light & Traction.... ~ 
Da? Mitninsheebindedshdaccers Oe 
Galveston-Houston Electric. 10 
Ser Gas kbetecnsncdceneceens 52 
Middle West Utilities pf..... 48 
Mississippi River’ Power..... 10 
IED ecnaccccesoseccccossc 49% 
Northern States Power...... 64 
Bet Gi ecndhacdctenaneccscoes 
Nor. Texas Electric.......... a) 
Ge addvb-cchesceasecicace 70 
SED TONED. ccc dcdcccscces 9 
Ohio State Telephone....... 16 
Public Service ctfe.........00 o> 


Pacific Gas & Electric pf... 88 
Pacific Power & Light pf.. 0 


E. & C. Randolph..... 


MacQuoid & Coady.... 
H. F. McConnell & Co. 


Dominick & Dominick. 
MacQuoid & Coady... 
Dominick & Dominick. 


A. & J. Frank, Cin... 
BE. Za DemerGy. cccccce 


H. F. McConnell & Co. 


Stone & Webster..... 
MacQuoid & Coady... 
H. F. McConnell & Co. 
Stone & Webster...... 


J. Nickerson, Jr...... 


A. H. Bickmore & Co. 
Stone & Webster...... 


“ 


MacQuoid & Coady.... 


Stone & Webster...... 


A. & J. Frank, Cin.... 


MacQuoid & Coady... 
White, Weld & Co.... 


Puget Sound T., L. & P...,.. 10 Stone & Webster...... 
Ml Mhochutaccesececsdcase - 51 “ns 

Republic Ry. & Light........ 14 MacQuoid & Coady... 
BO Bhi vcccdcccccccccccoeses 46 - 

San Joaquin Lt. & Pr...... 9% A.E.Lewis&Co.,Los A. 

South Cal. Edison........... 8914 
Be Bn kdcctnsdtacdcavensees 102% 

Standard Gas & Electric.... 29% H. F. McConnell & Co. 
BO Bic cccccccccescccecesese 41 mi 

Tampa WBlectric ..........00- 105 Stone & Webster..... 

Tenn. Ry., Light & Power. 3% MacQuoid & Coady... 
BD Bic cc cccavececsaccscese e § “ 

United Light & Railways... 42 H. F. McConnell & Co. 
BD Bho ccccccccccsecccccess ee ® - 

United Rys. (St. L.)......... 2% Steinberg & Co., St. L. 
GE Wile obenecsessassceescoss 10% i 

Wash. Water Power........ 60 White, Weld & Co.... 

Western Power ............. 22 J. Nickerson, Jr....... 
De Ub ginetccegatpenqeanns 70 aes 

AMRETOED, 1c ccc cccccccccccce coe GD GH. GS ccccccccccns 

American Exchange Nat..... 315 = 

Atlantic Nat.......cccccccccccee 200 sa 

Bank of Cuba............. ees 175 

BRIE BOB. 0c ce cccceccccese 210 

DE ecbaneesscécescesensé 425 

Broadway Central........... 1 ‘ 

BE eB Aincccccdcccccccas 150 4 

Butchers & Drovers....... 33 pe 

GRABS ccccccccccccccccccs coos O55 _ 

Chatham & Phenix.......... 325 - 

Chemical National ......... 585 - 

Chelsea Exxch. .............. 130 sad 

Citinens Com. WN... .ccccccee 265 - 





pen Market 








Stoc ks —Bid for— —Offerea— 
At By At By 
Gite Bas. cccccecsces eccccece A ee 448 C. Gilbert 
Commerce, Bank of......... 250 9 255 - 
BO BD MGR. ic cccccccsccccss 245 ™ aoe shnadess 
—Offered—— Columbia ........ S6ceeseoe «+ 200 = ae. Menderes 
At By Corn Exchange ...........-- 460 ek ee ke 
ee GED ndcccosicccceeess, ae ss weéadece 
82 R.S. Dodge & Co Commercial Exchange ...... 390 * = edehens 
Commonwealth ...........++- 210 ae 225 C. Gilbert 
130 Webb & Co. 
85 oe BGS TD hn dxdétdccasscdcessc 150 i Ti ai ee Tee 
41 Steinberg & Co., St. L. Be BED occ ve ccccccecde 900 i CS ae ee eee 
oe PTT 150 en —-  Seeetecs 
800 Webb & Co. First National .............. 990 “ 1025 CC. Gilbert. 
495 “ Garfield ...... secsececcosesce 28 239 - 
86 : FERGUEMIER. ccccccccccceccensee 370 380 « 
610 - BGP ccdcccdsctcece eS ed) ea ne ee 
25 Steinberg & Co., St. L. Importers & Traders...... - 585 +i 605 C. Gilbert 
185 Webb & Co. DE -tncaddndbasdecetesdneed ee poe OPS = ae * See 
nant,” ~. jbarealadt BEY “dcdevetarsentcé cedcss 450 a sige acciceeiaidie 
246 R. S. Dodge & Co. BEEN “dcivadicasincdusonnen 285 - 295 C. Gilbert 
41 Webb & Co. BROGROMER ccc ccecccccccocces 225 ae! J" ee ee re 
Mechanics & Metals......... 460 ees SS) eee. 
Metropolitan ................ 350 wed! ‘gietenen 
DD stvGnaedeertodsekes 235 2 245 C. Gilbert 
16 H. F. McConnell & Co. | National Park .............. 750 co a eee 
78 MacQuoid & Coady. NE Cines in cacccnncase 450 “ OOO Cee 
130 - 
41 H. F. McConnell & Co. punete. wha Ce ecesseseesssseses 315 = pce eee 
200 MacQuoid & Coady: Produce Exchange. ..... ee = Pe ee Ok ka | ee 
95 = IIE nica sdcdeceensdncoun 620 8 ja, baba eas 
58 McConnell & Co. Gt in ttn dankenasyaddads 200 te i Mea ime ey 
73 
6 “ Union Exch. Nat............. 185 - 195 CC. Gilbert. 
55 Dominick & Dominick. United States .............6 195 a eee ee 
1l MacQuoid & Coady. 
78 Stone & Webster. TRUST COMPANIES 
112 Lea, Haas & MacD. 
Bankers ........ ecaeeesceos ee eee 495 C. Gilbert. - 
38 H. F. McConnell & Co. | Brooklyn .................--- 510 ” aoe adele 
40 Stone & Webster. sal J 
76 Westheimer & Co.,Cin, | Central Union ..... eeccees ee “ss 465 Cc Gilbert. 
119 A. & J. Frank, Cin. Columbia eeecceee ceccecccece 380 “ 390 ey 
454 H. L. Doherty. GEE win dicacsccedccsnce 150 160 
77 as SEE ductcddadacecesseus 485 ” 490 Sg 
47 ee 
% ‘ Farmers Loan & Trust...... 440 - 450 6g 
20 H. F. McConnell & Co. ED Sesnesscdccencescsee 245 <a 255 oa 
97 “ BEE. 6. cecccccscccnccaccces 220 Pe a! 2? ~~ eet. eee 
75 Stone & Webster. GUGM ccncsocccccscccsess 420 426 C. Gilbert. 
25  H.¥F. McConnell & Co. i a - 
49 MacQuoid & Coady. a (Brooklyn) ....... ~ le tt... ee 
83 Stone & Webster. SOE ncdeuredasdecencecéace |... =.- < | «ahaa 
42 J. Nickerson, Jr. Kings Co. (Brooklyn)....... #0 en. a a 
90 7 Lawyers Title G. & T....... 130 ° 135 CC. Gilbert 
57 Stone & Webster. Manufacturers ............... 200 cen sgl ae 
80 e PIED ceecnscccccccs oe 345 a 355 CC. Gilbert 
80 “ 
SEE? Kes dadccencnccaste 620 = sie geeenade 
10 E. & C. Randolph. SOU ONE BGM... 6 ccc ccicce. et SR ee er ee 790 CC. Gilbert. 
47 H. F. McConnell & Co. 
People, (Brooklyn).......... ee 2 nc ccesceén 310 sa 
13. Stone & Webster. 
57 “ Title Guarantee & Trust Co. 415 ve 425 ” 
50 A. H. Bickmore & Co. U. 8. Mortgage & Trust..... 890 - 910 - 


12 Stone & Webster. 


67 MacQuoid & Coady. Amal. Sugar pf............. i. re 107 Webb & Co. 
92 os EE SEE ananencsecadocs C8 Bia OO bac ncsccccee 96 R. S. Dodge & Co. 
60 Stone & Webster. 2 2 Serre ---. 79 Williamson & Squire.. 83 Williamson & Squire. 
14 ro IN tee oe ciutbhaed acs ~ * Reeeeas PP. obenaees 110 Hallowell & Henry. 
12 A. & J. Frank, Cin. American Cyanamid......... 30 J. U. Kirk & Co....... 38 J. U. Kirk & Co. 
% “6 Se 55 60 “ 
American Mfg. Co........... 182% Estabrook & Co....... 192% Estabrook & Co. 
80 «J.S.Rippel&Cu.,New'k. Sa 87% e 90 - 
89 H. F. McConnell & Co. | American Piano ............ we J. U. Bi & Ce...... 64 J. U. Kirk & Co. 
100 White, Weld & Co. Oa 84 o 86 ee 
12 Stone & Webster. Amer. Rolling Mill.......... 51% A. & J. Frank, Cin. 52% A. & J. Frank, Cin. 
we we American Stove.............. 125 Steinberg & Co., St. L. 130 Steinberg & Uo., St. L. 
16 H. F. McConnell & Co. Amer. Tobacco Div. scrip.... 180 McDonnell & Co....... 185 McDonnell & Co. 
50 “ BE SEED ocd nccncecence 150 Williamson & Squire.. 155 Williamson & Squire. 
arr ee oer . 89 90% re 
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90 A.E.Lewis&Co.,Los A. 
103% = 

31. H. F. McConnell & Co. 
42 MacQuoid & Coady. 


110 Stone & Webster. 
4% MacQuoid & Coady. 
11 H. F. McConnell & Co. 


44 
72 - 

3 Steinberg & Co., St. L. 
11% io 

65 White, Weld & Co. 

23 MacQuoid & Coady. 
72% J. Nickerson, Jr. 


185 C. Gilbert. 
225 “ 


160 CC. Gilbert. 
160 “ 


140 «CC. ~Gilbert. 
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AND MISCELLANEOUS 





Wall Street Edition: 


Nearest competitor 





The Evening Mail. 


Next nearest competitor..136 145 


THE EVENING MAIL 


Daily Stock Table 


Is the Most ACCURATE of Any 
Afternoon Paper 


The following shows a comparison of a week’s daily 
errors in opening prices, high, low and net change in the 


Mon. Tues. Wed. Thur Fri. Sat. 


Next nearest competitor... 92 86 84 


ee SF ee 
--- O° Tl @ -%79 °C 
73 65 

84 152 119 


in later editions. 


Our Stock Table is corrected to 100 per cent. accuracy 


THE EVENING MAIL 


27 
68 
63 
92 
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INDUSTRIAL, MISCELLANEOQUS—Continued 


—-Bid for— —Offered— 

° : At By At By 
Minette Wrult...... 66.5.2 -- 22 B. Bogert & Co..:..... 27 +B. Bogert & Co. 
Atlantic Holding............. or) 65 ” 
ee 90 M. Lachenbruch & Co. 100 M. Lachenbruch & Co. 
Babcock & Wiicox........... 120 R. S. Dodge « Co..... 123 R. S. Dodge & Co. 
Biograph Natetvedawhw nen S See De acisicctaaxae 12 Hoit & Co. 
NE ihn da irwciak Aw it 104 Williamson & Squire.. 197 ‘Williamson & Squire. 

ES ee 96 ” 99 “ 

Boston Mex. Pet............. 3% R. S. Dodge & Co..... 4 R.S. Dodge & Co. 

ES ee 40 Steinberg & Co., St. L. 42 Steinberg & Co., St. L. 
Brunswick-Balke Co. pf.... 97 A.M. Kidder & Co.... 108 <A. M. Kidder & Co. 
EMS cececcicas cua  Skesaaate= - ame $2 Haas & MacDonald. 
Can Explosives pf........... 92 A. F. Ingold & Co..... 94 <A. F. Ingold & Co. 
ee eee 125 Holmes, Bulk. & War. 128 Holmes, Bulk. & War. 

a 102 ” 108 ae 

Se 72 TB “a 
Cardenas Amer. Sugar...... 3 - J... 0. Bee OS Ob. ccics - @ FJ.v. Kirk & Co. 

DU Gcchivuectnscactscose OS “si 7 si 
a ee . 142 Hallowell & Henry.. 150 Williamson & Squire. 
Central Aguirre Sugar....... 325 J. U. Kirk & Co....... 340 «J. U. Kirk & Co. 
a ee 105 Steinberg & Co., St. L. 108 Steinberg & Co., St. L. 
Central Sugar ............... 16 J. Nickerson, Jr....... 19 Webb & Co. 

ONE ae sy) ii 60 ™ 
EEL, Sahn Ola dans ncne CS Ge @ Giivincctknsascce 86 Hoit & Co. 

City & Suburban Homes 54% Hallowell & Henry.... 6% Hallowell & Henry. 
Columbian Emerald.......... TOO Melt & Gii.ccéicinns.. = 

Re SE Rs cc ccscccteece Oh DBieieiwe 6 Oe. OE. Ba ce” ciscnvass 
Consolidated Coal ........ . “ 66 Steinberg & Co., St. L. 
Ctinchfield Coal ....... eeree 40 A. R. Clark & Co..... 42 M. Lachenbruch & Co. 
Corcoran Victor ............. 14% A. & J. Frank, Cin... 16 <A. & J. Frank, Cin. 
Crocker Wheeler ............ 92 J. U. Kirk & Co...... 97 J. U. Kirk & Co. 

ND oh hbk rida atin 46a dares 97 = aa ehhkebaa 
Be TE cn ccdccccccccecs me “SE DO Gi nciveckicnss 70 Hoit & Co. 
Ol rrr a CW. ©; Gk iv cciacce 165 © Williamson & Squire. 
Dalton Adding Machine...... 53. A. & J. Frank, Cin.... 63 A. & J. Frank, Cin. 
Davis Coal & Coke......... 42 W.C. Orton..........2 48 W.'C. Orton. 

Dillman Baking pf........ 25 <A. F. Ingold & Co..... 35 <A. F. Ingold & Co. 
Bpemper CaGB. 2c cc cccccccucs 147 Estabrook & Co....... 149 Estabrook & Co. 
Du Pont Powder............. 380 Williamson & Squire... 400 Williamson & Squire. 

Are oer e re 90 Dominick & Dominick. 92 Dominick & Dominick. 
Du Pont Chem. pf........... 7% Hallowell & Henry.... 8 Hallowell & Henry. 
Tipatere Deeds ... nce ciccacsce 80 Glidden,Davidge & Co. 85 Glidden,Davidge & Co. 
Eastman Kodak pf........... SOG TE DB Geiicwcccnsesis 110 Hoit & Co. 

Bmpire Steel & Iron........ a8  Z. OU. Tee @ Gai cccce 25 Glidden,Davidge & Co. 

EE gnplawteenien skeen o>. 65 ” 69 J. U. Kirk & Co. 
Fajardo Sugar ......... eooe 114 5 115 Webb & Co. 

Federal Sugar Ref.......... 108 o 111 J. U. Kirk & Co. 
Federa' Rubber I1si- rf....... “98 Estabrook & Co....... 101 Estabrook & Co. 

Fisk Rubber Ist pf.......... 98 se lvl a 

Ford Motor (Canada)...... . 460 M. Lachenbruch & Co. 470 M. Lachenbruch & Co. 
Fulton Iron Works.......... 69% Steinberg & Co., St. L. 70% Steinberg & Co., St. L. 

SN fonda acco daccevsee 106% - Re! aaces 
Gamewel) Fire Alarm........ 57 Hallowell & Henry... 6 £dallowell & Henry. 
General Baking ............ o Bh Holt & Ce... cccccocss - 28 Hoit & Co. 

DE, vee Web eehddivenests'e-00 ST Webb & Co. ..ccccsccece 90 Webb & Co. 

General Amer. Tank Car.... 135 J. Nickerson, Jr...... 145 J. Nickerson, Jr. 

A ee ree 93 on 97 “ 

Gillette Safety Razor........ 188 E. & C. Randolph..... 191 E. & C. Randolph. 
General Baking........... soe ea 28 Webb & Co. 

SE chaaeticnedc ad 6ins0 40% 87 - 90 g 
Gruen Watch Ist pf....-.... 101 Westheimer & Co.,Cin. 108 Westheimer & Co., Cin 
Great Western Sugar...... .. 410 J. U. Kirk & Co...... 4235 J. U. Kirk & Co. 

St ses nabs a kaee oe0 cece 115 a 119 a 
Guantanamo Sugar .......... 80 sg 81 Webb & Co. 

Hercules Powder............ 222 Williamson & Squire.. 232 Williamson & Squire. 
Hocking Val. Products..... 9 Glidden, Davidge & Co. 11 Glidden, Davidge & Co. 
MiyGramiic P. B........... 9 Steinberg & Co., St. L. 9% Steinberg & Co., St. L. 

PE MD sanebees Ons 6004 d 6-080 48 - 49 
Ingersoll Rand 180 Hallowell & Henry... 187 Hallowell & Henry. 

Tf Bae a eae 100 be 106 wt 
Indian Refining ............ TD. Thott B& GO. ccccccscces 190 Hoit & Co. 

BT ME ciwbatensdsccecaceees 103 A. & J. Frank, Cin... 107 <A. & J. Frank, Cin. 
Inter. Motor Truck.......... 125 Dominick & Dominick. 140 Dominick & Dominick. 

fee 93 ‘ss 99 -” 

OS eee 67 * 72 
PR “TAR Fas ov ccccccsccs 290 40(BeE & Coin cccccscces 120 Hoit & Co. 

Kaufman Dept. Stores...... SS A. B. Bepebh & GOsccc coe cvcccess 

ON RRO Ry Se ee eee 95 + 99 A. F. Ingold & Co. 
Kelly Spring Truck pf. 98 Lea, Haas & MacD... 100 Lea, Haas & MacD. 
Kirby Lumber .............. 28 M. Lachenbruch & Co. 32 W. C. Orton. 

DE Mink scpciaeanaseme sau ss. 115 ‘a : 123. S. Goldschmidt. 
Lehigh Valley Coal Sales.... 90 W. C. Ortah & Co.... 92 Glidden,Davidge & Co. 
Lee Tire & Rubber rts..... 1 McDonnell & Co...... 1% McDonnell & Co. 
Libbey-Owens Sheet Glass... 106 A. & J. Frank, Cin... 108 A. & J. Frank, Cin. 
NS rr O05 TE BD Cis cnc cccscccncs 465 Hoit & Co. 

ot cnnacpeaee > i. hs Seoprer 127 Webb & Co. 

6 XE Saree 99 - 101 wi 
Maxwell Motor div. scrip... 9) McDonnell & Co...... 96 McDonnell & Co. 
Merrimac Chem. (par $50).. 91 J. U. Kirk & Co...... 9 J. U. Kirk & Co. 
Michigan Limestone & Chem. 20 Hoit & Co............. 22 Hoit & Co. 

Natiorial Candy ........... 148 Steinberg & Co., St. L. 150 Steinberg & Co., St. L. 

i Mn vacachahsaganee 110 a3 111 ” 

= reer ee 102% “ dans * Mle memans 
National Motor .............° 20 R. S. Dodge & Co.... 25 R. S. Dodge & Co. 
National Sugar Ref....... BE et & Giiccvcscencce 149 Hoit & Co. 

New Niquero Sugar......... 240 «=J. U. Kirk & Co...... cad “‘Kkanegaie 

New England Fuel Oil...... 160 R. S. Dodge & Co.... 170 R. S. Dodge & Co. 
New Jersey Zinc............. 240 Williamson & Squire.. 250 Williamson & Squire. 
New Mexico & Ariz. Land... 2 WE. ©. Gee oc cdsccex 3% W. C. Orton. 

Norton Co. pl... .cceescccsses 102% Estabrook & Co...... ea, =" “thaenede 

O'Neill & Co. pf.........+.. 99 “1 99%4 Estabrook & Co. 
rr rr ee  wcescse 08s ‘<évavdns \ wenbsads 97% S. Goldschmidt. 

Pan Amer. Pet. rights....... 1% McDonnell & Co...... 1% McDonnell & Co. 
Paragon Refining .......... 27% A. & J. Frank, Cin.... 28% A. & J. Frank, Cin. 
Peertess Te. &. BM. ....ocsvee 47 M. Lachenbruch & Co. 49 M. Lachenbruch & Co. 
Premier Motor ............-. 9 A. & J. Frank, Cin.... 15 <A. & J. Frank, Cin. 
Procter & Gamble........... 714 = 722 

Procter & Gamble pf......... 102% Mg 103 ee 
ee 12 R. S. Dodge & Co.... 15 R. S. Dodge & Co. 
R. J. Reynolds, Class A..... 475 Dominick & Dominick. 550 Dominick & Dominick. 

DO BARGE... cccccaccncece ever 104 “i 109 . 

BW GABE Bic cc ckccccccccs - 475 a, 525 i 

Do Scrip ....... ecccasesseoen SS . 102 a 
Rice-Stix Dry Goods......... 275 «Stix & Co.. St. L...... 300 Stix & Co., St. L. 

a c.cgus ccwencses 108 ad 109 Steinberg & Co., St. L. 

EE 97 98 - 

ae = - 
& 
i 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Richmond Radiator ......... 
Dy coeis Os décade ak hes<os 
Royal Baking Powder...... 
7 Ee ae asteme dee 


Safety Car Heating & Ltg.. 
Santa Cecilia Sugar......... 
Savannah Sugar ............ 
Sinclair Oil Warrants....... 
Singer Manufacturing........ 
A eae Seer 
Splitdorf Electrical 
Splitdorf Electrical pf....... 
St. L., Rocky Mt. & Pac.... 


—Bid for— 


At By 
3 Hallowell & Henry 
52 ‘ 
1350 A. R. Clark 
95 ~ 
65 Williamson & 
a3 J..U. Kirk & 
78 
30%, Webb & C 
SO 


200 McDonnell é 
187 Willian 
95% S. Goldschn 


tz Filor, Bulla 
45 Steinberg & 


So. Acid & Sulphur.......... 101 
a rrrre rer er 111 J. U. Kirk & 
Stollwerck Choc. pf......... 102 Estabrook & < 
Standard Milling rights...... S McDonnell & 
Studebaker rights............ 3 2 
GE See BE cinvcccessdcr 9 J. Nicker 
Texas & Pacific Coal & Oi1..1700 Hallowell & Her 
TOMER Ger WAITEE,. 2 0.2 2.ccccc0ss 70 McDonnell & ¢ 
ps eee 33. M. Lachenbr A 
Sere eee 1 Hallowell & Hen 
8 nee 20 F 
Ne 79 RR. S. Dodge & C 
I Os ba vcvakeenzewen< 3614 Williamson & 
U. S. Indust. Alcohol rights. 39 McDonnell & 
U. S. Print. & Lithograph... 17 A. &dJ , I 
RS ee ee 105 ; 
Be Te Bi se din tine. v:40000K005 32 
U. S&S. Piaying Card......:,. 230 
U. S. Worsted ist pf........ M4 J. U. Kirk 
Poa do 00:6066504666500 883 
Dee Geis II och 0.0 s paes<.es 8 J. Nickersor 
Vandalia Coal pf............ 12 J. M. Leopold & 
WE IE, écdiceccodsccoce 104 Estabrook & Cx 
Waitt & Bond Inc., pf...... 100 - 
S. D. Warren pr. preference. 102 
WMO GORE cide icccccccns 4144 J. M. Leopold & ¢ 
Wagner Elec. ..... ao 174 Steinberg & Cx 
Western Cartridge........... 225 : 
, ll RO Eee 125 Hallowell & Henr 
West’ ghouse, Church & Kerr 80 M. Lachenbr 
BPD Gs. ccsocsncdvcaccocces O 
Welch Grape Juice.......... 94 #=+A. F. Ingold & ¢ 
West Va. Coal & Coke....... 7 W.C. Ortor 
ei dckniecadi setae o004s 60 
West. Maryland Ist pf....... 29 
Wheeling & Lake Erie pf.... 3% 
Wire Wheel of America..... 13. Filor, Bullard 
Witte 7 Wheel ME. ii. ccc ce cccee 85 4 
101 Westheimer & ¢ 


I BD cn on bd00sabociecee 
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Mining Congress Convention to Consider Vital Economic Problems 


from control; so long as labor feels that it is 
mecessary tq demand shorter hours in order to 
prevent idleness, thus decreasing the percent- 
age of production—so long will the complex 
readjustment problems grow more difficult. 
In conjunction with the convention of the Min- 
ing Congress a national gold conference will be 
held as well as a national conference of war min- 


Continued from Page 612 


turning the present monetary system and affect- 
ing international relations is also apparent.” 

It is pointed out that the fact that the trade can 
purchase gold from the Treasury of the United 
States at the coinage value, thus allowing private 
profit from a pfoduct which is now losing money 
for the producer, furnishes food for serious 
thought. 














. ” . . 
Production of Gold and Silver inthe United States 
+ 
During 1918, by States. 

= following joint statement of the final compilation of the production of gold and silver in the 

United States during the last calendar year is issued by the Bureau of the Mint and the Geolog- 

ical Survey. The value of the silver is computed at the average New York dealer’s buying price, 
$0.98046. 

Compared with the figures for the 1917 production, a reduction in the gold output of $15,104,000 
and in the silver output of 3,930,223 ounces is indicated. 

—Gold. Silver. 

State or Territory. Ounces. Value. Ounces. Value. 
PE tivccedeetiaheasseanseaeeneen 455,920 $9,424,700 802,743 $787,057 
RD, ng wed dudcbecenadaenecen Dame 34 700 2 2 
25 oss SC aa sdsnee ee nenweene 270,078 5,583,000 6,831,465 6,697,978 
cnc cdecvendesereaked ences 811,945 16,784,400 1,432,812 1,404,815 
RSG ae ey Sere ne ee 615,558 12,724,700 6,900,266 6,765,435 
EL Sos eect gensecicwsesecdsceunn 218 4,500 45 44 
ei dae balan wk oak lee adeno oe 33,930 701,400 9,396,009 9,212,411 
EE Ee erp ee ere ee ate 8,218 8,057 
NESE As ere eT Peery 34 700 6,338 6,214 
Te dingenhdtns cine oaGN eee Rees abu reat 164 161 
NED, iva cdedn4s 60000400046 66006 oda 516,294 506,206 
ED <n cc cel Saw ecvuthacevivaades 3 60 42,214 41,389 
PS -scctbdeecditdacsvenncennand 158,704 3,280,700 16,378,263 16,058,232 
pcan bhe Cewcnwcndansecaed wae 324,134 6,700,440 9,931,969 9,737,898 
New Hampshire....... si ncehaadeednns han ee 691 678 
nl. 24s lacenatinknetanes 33,237 687,080 773,662 758,545 
Pt SN iccctaceenuntewesune 213 4,400 100 98 
SUD CARE A sa wna pes heeseeuascete hae 61,228 1,265,700 129,150 126,626 
PEE DEMERS 6s co cvceccconctees 62,404 1,290,000 13,000 12,746 
ed een hae mais cbhe bones 5 100 asad arate 
RS 6s awn bas viele aese< causes 324,083 6,699,400 161,232 158,082 
IE fs cat tcccncesweshetodanase 271 5,600 105,829 103,761 
ti neksndaueeteadeteseaeeenend 1 20 579,158 567,841 
IE Ee Pee eer, A eee a 152,526 3,153,000 13,492,555 13,228,911 
eo i hawk baicnsma twee aaa 48 1,000 4,891 4,795 
Pete ey ta Ness edeeksebance shed 19 400 1,814 1,779 
SR errs 16,148 333,800 300,000 294,138 
MEE cp don wi eis bneecisedaenekeee 43 900 1,255 1,230 

ME ciGwevacgcasboneeneceeseae 3,320,784 $68,646,700 67,810,139 $66,485,129 











erals producers. The gold conference will discuss 
the problems that confront the gold industry, and 
a legislative program in connection therewith will 
be considered. In connection with the gold situa- 
tion it is stated: 

“The American Mining Congress is convinced 
that the nation must now be aroused to the serious 


meaning of the threatened failure of the gold sup- © 


ply, and that this is the psychological hour to se- 
cure the consideration of a practical program of 
national legislation which will rehabilitate the gold 
mines of the United States.” 

The trade demands for gold in the United States 
during the present year, it is estimated, will exceed 
the total production in this country by $15,000,000, 
and next year, if the present ratio of decrease in 
production and increase in demand is maintained, 
the trade shortage will be $20,000,000. 

“ The necessity of maintaining our gold reserve, 
and at the same time meeting the demands of the 
trade, is apparent to both producers and finan- 
ciers,” says the call, “ but the impracticability of 
changing the present price of gold without over- 


A special program for the gold conference has 
been arranged by Dr. Harold N. Lawrie, gold 
economist of the American Mining Congress, but in 
addition to the selected list of speakers there will 
be an open forum for the presentation of resolu- 
tions and suggestions. 

In the call issued to the war minerals producers 
it is stated that the activity of the Government in 
encouraging prospecting for minerals and metals, 
previously considered impossible of commercial de- 
velopment, has resulted in the opening up of vast 
storehouses of manganese, manganiferous iron, 
pyrites, chrome, magnesite, graphite, and many 
‘other substances of vast importance, both in war 
and in peace. It is further statéd: E 

“The delay in making operative the War Min- 
erals bill, which would have allowed the Govern- 
ment to participate in the development of these 
substances, prevented the Bureau of Mines from 
carrying out a well-organized program of Govern- 
ment encouragement, made impossible the comple- 
tion of agreements and encouragement promised to 
the war minerals producers by the agents of the 


New Oil Wells in Texas Start Boom 


undreamed-of wealth upon the people of a section 
who were down in the depths of discouragement, 
unless you see it in person and become imbued with 
the atmosphere of the situation. It has naturally 
and inevitably engendered the wildest speculation, 
especially in those from outside the State who are 
flocking in in thousands in the hope of suddenly 
becoming possessed of this Aladdin’s lamp. Money 
is being spent lavishly for all sorts of luxuries, but 
even more so for homes and expensive buildings, 
and, of course, for automobiles. 


“There is a campaign on for the building of good 


roads, whose necessity is now most apparent. The 


newly acquired capital is going into productive en- 


Continued from Page 615 


terprises. Both Dallas and Fort Worth have felt 
this impulse, and Fort Worth is taking on with 
ease and eagerness all the civic pride and spirit 
which marks the beginning of a real city. 

The drilling of so many wells calls for an im- 
mense amount of material, lumber, casings, and 
machinery especially which it is almost impossible 
to obtain with any reasonable promptness. The 
developing and drilling period is that of the great- 
est business activity. When that ceases, the call 
for labor and material ceases likewise, and there 
remains only the monotonous pumping with only 
few men and much machinery to carry on the 


steady flow. 


Government, and, eventually, through the signing 
of the armistice, resulted in such a chaotic condi- 
tion through the failure of the various Govern- 
ment war agencies to co-ordinate their efforts that 
the men who sacrificed time and fortunes in re- 
sponding to the Government’s appeal found them- 
selves facing an unfortunate condition of collapse 
and failure fo» which the Government disclaimed 
any responsibility.” 


NEED FOR EDUCATION 


It is pointed out, however, that the remarkable 
success of the concerted investigations, develop- 
ments, and investments has shown to the nation 
that it can be commercially and politically inde- 
pendent of many of the substances vital to Ameri- 
can industry and absolutely necessary for the 
carrying out of successful warfare, either offensive 
or defensive. 

But some of the war minerals can never be 
produced upon a profitable commercial basis, and 
the mining of the same, it is suggested, must be 
under some method of Government co-operation. 
But many of the substances can be mined and mar- 
keted upon a permanently profitable basis, with 
proper Government co-operation looking to the pro- 
tection of the market from importations produced 
under foreign conditions. 

The need for education in connection with these 
minerals is one of the incentives for the conference, 
and in this connection the call states: 

“The uses of the various war minerals and the 
value of the same to the people of the United States 
are very little understood, either by the Congress of 
the United States, by the industries most inter- 
ested, or by the people at large.” 

By courtesy of the Secretary of the Interior, 
Franklin K. Lane; Director of the Bureau of Mines, 
Dr. Van H. Manning, and Director of the Geological 
Survey, Dr. George O’:is Smith, there will be a 
comprehensive exhibition of mining machinery, 
safety devices, and labor-saving appliances, which 
will occupy two floors of the old Southern Hotel. 

Topics on the general program of the conven- 
tion include: ‘ 

Discussions on the proposed nationalization 
of industry. 

Industrial relations. 

The international petroleum situation as re- 
lates to the United States and Mexico. 

National blue sky laws. 

Public lands and water power. 

Freight rates in relation to industry. 

National co-operation between industries. 

Relation of the mining industry to national 
finance. 

Relation of mining to Government—State 
and national. 

Relation of mining to labor. 

Conservation and protection of the wasting 
industries. 

The Executive Committee in charge of the Min- 
ing Congress consists of Bulkeley Wells, President, 
and J. F. Callbreath, Secretary. 

The committee in behalf of the war minerals 
producers includes Harry L. Day, Wallace, Idaho; 
Eugene Fies, Birmingham, Ala.; Nelson Franklin, 
Denver, Col.; Victor Rakowsky, Joplin, Mo., and E. 
C. Vorhies, San Francisco, Cal. 

The gold producers are represented by Lewis D. 
Gordon, President of the Round Mountain Mining 
Company and Fairview Round Mountain Mining 
Company, San Francisco; Robert M. Betts, manager 
of the Cornucopia Mines, Cornucopia, Ore., and 
Albert E. Carleton, President of the Cresson Con- 
solidated Gold M. & M. Company, Colorado Springs, 
Col. 


of Prosperity 


The growth of towns and cities in the oil field 
seem almost incredible. You are told that in 
eighteen months Ranger grew from 700 to 25,000 
inhabitants, Eastland from 800 to. 10,000 people, 
and in six months Desdemona has increased its 
population from 250 to 12,000. Fort Worth, mean- 
while, is increasing monthly at a percentage which 
most cities compass in a twelvemonth. All this 
population means greatly increased demand for all 
manner of commodities. Wages are extravagantly 
high, and yet they scarcely keep pace with ex- 
penses and the cost of living. Spending is free, 
and the volume of business in accordance, and no 
man may safely prophesy how long it will last. 
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Stock Exchange Listings 


Continued From Page 619 

Plant: 
Land and buildings.......... 
Machinery and equipment ... 


$442,797.01 
695,129.84 

1,137,926.85 
346,072.59 


Patents, trade marks, &c............... 


$4,839, 181.69 








LIABILITIES. 

Notes payable ................ $800,000.00 
Notes payable (Victory Loan) 

Se NE So cceddnbudcantce 45,000.00 

—_— —— $845,000.00 

Accounts payable ............. $184,124.56 
Miscellaneous accruals includ- 

II oid ca 4 dienes eels: 89,674.56 


Reserves: 


Depreciation of plant and 

DS. Sods cdcconntad ; $331,661.35 
Tire adjustments and adver- 

SE, adliidt oR b dhbadorn o@ aes 117,374.50 


- 449,035.85 
Declared capital in accord- 
ance with the stock corpor- 
ation law of the State of 
ee 
Authorized 150,000 shares 
Unissued 50,000 shares 
Outstanding 100,000 shares 
Working capital, being cash 
and book value of assets 
acquired in excess of re- 
quired declared capital..... 


$750,000.00 


1,883,591.09 
—_————_ 2, 633,591.09 
$4,201,426.06 

637,755.63 


DED cn ses peed eed bk dee eas 


$4,839, 181.69 

MAXWELL MOTOR COMPANY, INC. 
Central Union Trust Company Certificates of De- 
posit for $969,900 7 Per Cent. Cumulative Pre- 
ferred, $3,215,400 6 Per Cent. Non-Cumulative 
Second Preferred,, and $250,600 Common Stock. 

Additional Listing. 

The company has been operating under a lease 


the properties of Chalmers Motor Corporation, and. 


a plan of readjustment has been formulated for 
the formation of the Maxwell-Chalmers Motor Cor- 
poration, which is to authorize the following securi- 
ties: $10,000,000 ten-year 7 per cent. sinking fund 
gold notes, $3,150,000 7 per cent. preferred stock, 
and 800,000 shares of common stock without nomi- 
nal or par value to be exchanged for issues of the 
two original companies. 
NEW COMPANY. 

Consolidated Balance Sheet, After Giving Effect to Sale 
of New Notes, as Predicted on the Ownership of the 
Entire Equity in the Property of the Maxwell 
Company and the Chalmers Corporation, Rep- 
sented by the Entire Capital Stock of Said 
Companies and of the Entire Issue of 
Six Per Cent. Five-Year Gold 
Notes of the Chalmers Com- 
pany—June 30, 1919. 

ASSETS. 

Capital Assets: 

Real estate and 
Buildings ...... $6,210,456.52 

Machinery and 
equipment ..... 

Pefmanent tools. 

Furniture and 
fixtures c.essses 


6,016,975.88 
2,710,151,79 


516,149.70 
— $15,453,783.89 
Investments in 
other compa- 
nies: 
Newcastle 
Realty Co.. 
Detroit 
Shell Co.... 


$69,271.21 


50,000.00 
Current Working 
Assets — Inven- 
tories: 
Automobile—Cost 
Ce ans aba $19,078,588.39 
Gov’ment claims 
and inventory.*$14, 102,889.95 
Less—Advances 


119,271.21 


from United 
States Gov- 
ernment . 6,924,194.32 
$7,178, 695.63 
—_——_—_—— $26, 257,284.02 
Accounts receivable ..... 2, 769,148.56 
Notes receivable ........... 2,074,682 .54 


1,020,234 .95 
1,135,450.00 


. Sight drafts on customers 
Liberty Bonds (per contra).. 
Cash Items: e 
FN I. oon ss bic decenss 10,873, 774.97 
Bank certificates of deposit. . 405,475.00 
————————. 44,536,050.04 
Deferred Expenses: 

Insurance, interest, &c.—Prepaid 365,878.89 
$60,474,934.03 
LIABILITIES. 

Capital Stock : 
Seven per cent. preferred— 
cumulative—authorized and 
all issued: 31,500 shares 
par -value $100-per share... .. $3,150,000.00 


Common, authorized 800,000 
shares of no par value: Is- ° 
sued, 420,691 shares........ 25,098,327.05 
—————— $28, 248, 327.05 
Current Liabilities: 
Notes payable .......... . $6,913,149.21 


3,511,556.40 


Accounts payable 





Accrued wages, taxes, and 
DD. 4 9s < 0s Gd baw daebnee 1,468,111.49 
Customers’ deposits ......... 686,504.01 


Notes receivable—discounted.. 1,760,459.73 


Sight drafts on customers— 


ee ra 805,560.11 
Liberty Bonds—due banks and 
employes (per contra)...... 416,162.00 


15,561,502.95 
Deferred Liabiliites : 
Ten-year 7 per cent. sinking 
fund convertible gold notes.$10,000,000.00 
Mortgage and land contracts. 132,406.03 
10,132,406.03 


Reserve for contingencies .................. 1,500,000.00 
tReserve for depreciation buildings ma- 
RE IRENE, Ske SR ts Rae Se rae 4,828 124.65 


Reserve for accounts doubtful of collection. 204,573.35 


$60,474,934.03 





*Subject to change in accordance with settlement, 
when finally effected, of claims against United States 
Government. 

7Policy of depreciation of new company subject to 
future determination. 

MAXWELL MOTOR COMPANY, INC. 
Consolidated Balance Sheet (Including the ChalmersFac- 
tary and Property Held Under Lease), June 30, 1919. 
ASSETS. 

Capital Assets: 

Real estate and 


buildings . $4,265,546.05 
Machinery and 
equipment 3,882,328.19 


Permanent tools. 1,595,430.33 
Furniture and 
fixtures ....... 412,774.04 
a $10,156,078.61 
Investments: 
Newcastle 
Realty Co.... 
Detroit Shell Co. 


$69,271.21 
50,000.00 


we 119,271.21 
Good-will, patents, models, trade marks, 
OU, SES DUN: bo. oii. 0.6. ddd 00cdhessesecn0s See 
Current Working 
Assets — Inven- 
tories: 3 
Automobile—Cost 


or less.........$19,078,588.39 


Government ...*$14,102,889.95 
Less—Advances 
from United 


States Gov- 
ernment ..... 6,924,194.32 
$7,178,695.63 
————————$26,257,284.02 
Accounts receivable ......... 2,769,148.56 
Notes receivable ............ 2,074, 682.54 
Sight drafts on customers.... 1,020,234.95 


Liberty Bonds (per contra)... 1,135,450.00 
Cash Items: 
Coat cm tend .ciscccccctvscsdc $3,193 ,282.21 
Bank certificates of deposit... 405,475.00 
—— 36,855,537.28 


Deferred Expenses: 





Insurance, interest, &c.—Prepaid.......... 365,878.89 
Sinking Fund—Central Union Trust Com- 
pany of New York, Trustee! Cash....... 52.00 
LIABILITIES. $72,661,679.27 
Capital Stock: 
First preferred (authorized 
ke ee ee re ee $13,133,336.01 
Second preferred (authorized 
ee er eee 10,127,467.99 
Common (authorized $13,000, - 
BY die etandevkadeusesabdaad 12,805,157.58 
——_—_—_———- $36, 065,961.58 
Current Liabilities: 
err re eee $6,913,149.21 
Accounts payable ........... 3,511,556.40 
Accrued wages, taxes, and 
I ob wads. 0 ncxeneveden 1,468,111.49 
Customers’ deposits ......... 686,504.01 
Metropolitan Trust Ce <3 
Trustee Depreciation ac- 


493,074.43 
1,760,459.73 


DORE cb cb Kes nectcacantendes 
Notes receivable discounted.. 
Sight drafts on customers — 

DOR kc cdc tiencaaweni 
Liberty 3onds—Due banks 

and employes (per contra). 


805,540.11 


416,162.00 
—_—— 16,054,557.38 





Deferred Liabilities: 
Mortgages and land contracts $132,406.03 
Dividend certs. due 1920....¢. 700,173,72 
Dividends cumulated — nine 
months to June 30, 1919..... 689,500.14 
Chalmers Motor Corporation. *5,422,830.64 
6,944,910.53 


Reserve for contingencies .................- 1,097, 598.48 
Reserve for accounts (doubtful).......... ~ 204,573.35 
Reserve for depreciation, &c............. ss. 3,140,677.58 
Corporate Surplus: 
Undivided surplus July 31, 
| Ee em ee ne eer $8,567, 125.38 
Net income for eleven months 
ended June 30, 1919........ *1,559,309.44 


$10, 126,434.82 
Deductions paid in 
div. certs.. ; 
Divs. cumulated on 
first pfd. stock— 
not declared—9 
months to June 
eer 
Adj’ment of taxes. 


$233,391.24 


689,500.14 
50,163.05 
973,054.43 
9,153,380.39 








: $72,661 679.27 

*Subject to change in accordance with settlement, 

when finally effected, of claims against United States 
Government. 
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Money 


Continued from Page 621. 

believe the board should have taken positive action 
last Summer, instead of confining itself to “ warn- 
ings,” which were studiously ignored. But against 
this, there remains the fact that the Reserve system 
was committed, through no fault of its own, to pro- 
tecting a vast Liberty Loan finance structure, and 
last Summer an alteration in rediscount rates 
’ mizht well have upset the whole business. 

However, now that the act has been done and 
the speculative fraternity has had—not necessarily 
learned—a lesson, there is evidence aplenty that 
the situation is again well in hand. Both the Re- 
serve Bank statement and that issued at the Clear- 
: ing House point to a decided strengthening of the 
f general situation in the last week. At the Reserve 
Bank member banks’ borrowings were reduced by 
£84,247,591; $73,867,674 on account of rediscounts 
secured by Government paper, and sietanatasbied on 


other rediscounts. Member banks’ reserve aepestte s 
fell off $55,306,559, which is nearly $30,000,000 less 
than the contraction in their borrowings, which is 
a good development, and even counting in the in- 
crease in’ bills bought by the bank in the open 
market, which amounted to $23,572,558, and re- 
duced the net contraction in the consolidated loan 
account to $60,675,033, there is still a balance on 
the side of conservatism here. 

The gold accounts at the Reserve Bank also 
showed marked improvement. There was an increase 
of $48,756,889 in total gold held by the bank and 
ot $47,710,589 in total gold reserve. Most of this 
increase was due to an increase of about $40.000,000 
in the gold settlement fund, but the gold held in 
foreign countries and credited to reserve increased 
$6,977,279, which, together with the gold allocated 
to the other Reserve Banks, eliminates the gold 
which has been carried as an asset, but not as 
reserve, as in transit or in custody in foreign coun- 
tries. This latter, which originally totaled some- 








thing more than $159,000,000, has now all been dis- 
tributed. 

In the Clearing House statement there was a 
contraction of $65,847,000 in actual loans and of 
$§7,123,000 in average loans, indicating thai the 
heavy calling in midweek had run its course before 







the end of the week, and that at the close of the ; 
period banks were extending accommodation more | 
freely. Demand deposits came down $10,547,000 4 
in the actual statement and $17,901,000 in the ; 
average, and Government deposits, which were re- ’ 
duced by $46,901,000 in the actual, were contracted i 


-< 


by only $12,647,000 in the average. The excess 
reserve reported in the statement of actual condi- 
tion was $47,119,050, a reduction of $49,182,200 
from the previous week, but while this reduction is 
undoubtedly large, it should be remembered that 
the previous week’s excess was abnormal and by 5 
far the largest of any week during the year, 7 
whereas the excess this week is still higher than 

the average € excess reported since the year ' began. 








Transactions on Out-of-Town Markets { 
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15 New Areadien, 3% zt a] \% SO Brill (J. G.) + 540 Case Ist pf... “4 BrownShoe pf.-) ww 
2425 New “Cornelia 22 21 , yin ' 2 Brill (J.G.) pf 425 Case 2d pf... 98% 98% 98% .. i Cotton Comp.. 40 ") 
“125 New Idria 9 9 of) ( Buff. & S. pf S60 Chi. & C. pf. 11% 10 1%+ % : - Ry., Eg..1 105 
Von New River pf SZ NI NI it 30 Cambria Lron Chi. Pn. Tool.110 100 1065 3h bts) tain-teed:. i% 48 
12M Nipissing 11% 1% m+ % 12.554 El. Btor. Bat c Rys.. Ser. 2 6 6 6 = 2 10 Cert. Ist pf... So as 
“10> North Butte.. 174 164 16% %e 135 Gen. Asp. : C. Rys., Ser. 3) Us 3 2» Cert."2d pf... So St 
70 Old Dominion. 41 0 0 , 24) Gen. Asp. pf..22 -¢ Chit t. & T..210 21s R.. Bly- Waller 200 200 
1s Oncvola i : 5 1.000 Hunt.& B.Top. 5 Com. Erlison..111 110 ) Pulton I. W... 70 70 
1s Pond Creek oT 4h oN 1.020 H.& B.Top. pf. 94 Consum. Co... 66 46 “a First Nat. Bk.221 9 220 
St) Quines Tn eo —2 32 Ins. of N. A. 34% Cont. Motors.. 13% 12% 210 Granie B. M.. 10 7) 
\ ‘s Gas Com emp » N15 Keystone Tel.. 11 . Cudahy Pack.110% 106 235 Hydraul. & B. 4 s% 
se . map Seneca 1N% 7 —2 13 330 Lake Superior 22% 16% 21% — 1% Deere & Co.pf.102 101 % Hydr. P. Bipf. 48% 45 
‘ta Shannon wy ea iy IS 14.7. & Towar. 25 2 25 re Diam. Match..1214% 118 ) 3) Ham. R.Shoe.215 9 215 
Ise St. Mary's Lad. 50 a] Mm oS 2 Lanston Mono. > Nib % —1 Edmund & J.. 38% 37% 37%+ % 13,70) India Ref..... 12 10%, a 
1 South Utah 1 a) “1 2.208 Lehigh oe -- 4% 6 61% + % G. L. D. & D. 89 RO 3 20 Int. Shoe ....133 133 
: _ e “a “8 “_ , 1,131 Lehigh Val. 16% 45 Wi%+ % Hartman .... 938% 87 894% — 2% $i Laclede Steel..128% 125 
' “2 $i ous. & os. % :% es % 130 L. V. Tran.pf. 24 4 26 . Hart..S. & M.100 6 514 — 2% % Mo.Port.Cem't Si NS 
“sa Triaky -.. . a3 M Lit. Sch. Kili 4s 45 45 Hol. St-L.Sug.18 17 17% — 1% 1.732 Mar’'and Ref.. 7% % 
; Ww Tuolumne 1% 1% I%+ oh 2) Maxwell Motor 43% 43% = 43%4 Hupp Motor.. 13% 124 12% HK 34,860 Mari'dRef.rts, 2 a 
S. Smelt... 13% 72 7 +03 ~ nh peat : alt uate ames “its Nat. Candy «10 140 
} S.Smelt.pf 4 48 48 —) oe . - 435 L.. McN. & L. 81% 28% 31% — 1% 11 Tithe Guar &T. 60 
; ‘tah Apex. Se 2 2y, My 2 pad wa “s 1°0 a al ao P p. a 3” Scruggs Ist pf. 83 SO 
‘ ‘ ‘ . Bese 4 - 3 “he q : by A — & ‘ ct x3 
Otek Con.... 3% —— = Penn. Salt % 1,340 M. Ward pf..112 111% 112 - aoe | 
i ii7e Utah Metals 14 3 Phila see . 13 Midwest Util og on" on — we United Kys... ; ; 3 
; 15 Winona : 6 mts 1877 Phila. R. T "% 55 Midw. Util. pf. 52% 50 452% 4 1% United Rys.pf. 1 1b 11 ‘ 
J ’ 4 F a a © . « 92% ' H2ks ay rr? 'aener Klec ‘ TD 
| “) White Pine Ex 1 1 1 Phi.Co. 5% pf 1 56.500 Nat. Leather... 20 a 18 19 — % 137 Wagner Elec ad : Ww 180 
RAILROADS Phi.Co. 6% pf 1% 45 Nat. Carb. pf123 123 123 — 2 BON DS 
144 Bos. & Alb i122 122 3% Phil. Co ; . 79 Pub. Service. 83 80 82 . $16.400 Ind. Brew. tis. 5s 7% OAR 
7x Boston Elev 4% 67 +1 » Phila. Trac.. % 300 People’s Gas.. 41 40 41 - 1% 1,200 K.C. Home T.5s - % 
% Bos. Wiev. pf. 87 a 2% “i Reading 11 Quak. Oats...250 250 250 we 6,000 United Rys. 4s ‘ > t 
7 7 Bos. « Lowell 80 7s L ues Se Ton. Belmont. . 275 Quak. O. pf.. 97% 97 97 — % 2.00 Lib. Sa 1 4s.. ti { 
2,765 Boston & Me. 38% 3D 7 + & 2.132 Ton. Mining. .. te 4,320-Rceo. Motor... 33 30% 31 — 2 
F “> Hos. & Me. pf. 46 TH “i 1 Union Trac aN 37% : 105 Rep. Truck... 614% 452 52 ms 
“ll Bos. & Sub.pf. 4% 4 ‘ i s Un. Gas Imp. 55% 54 54 — 1% 330 Root & Van.. 574% 54 54 — 8% WASHINGTON 
‘ at Chi. Jnet. pf.. &5 fi x U. Steel. . 10014 105% Wi. — 2Y 2325 Sears-Roebuck.223 210 221 +1 
: Conn. River,..102 102 hs deci 1. & S.. %% 8% MK .. 10 Sars-Roe. pf.116% 116% 11614 — 1% 
7 . Fitchburg pf... 51 uw +2 CreBAS ae ae , -* 691 Shaw egesesee San See pa8 20 
10> Mass. Blectric 4% is > York Kys. pf. 31 31 31 .- 1.009 Sinclair Oil... 53 53 53 ; iat Wet i 
‘ 15 Mass. El. pf.. 12% 2-—- %& BONDS 1,389 Std. G. & El. 31 29% 31 ee Sale , a 
‘ 27 Maine Cent... 60 ow. $2,000 Bald. Loc. 58.1004 100% 100%. 845 Std.G.&EL.pf...43 41% 43 .. Cee a a é a fo ae oe 
N.Y.N.HL& H. 5 H4a+ 11.000 City 4s. ‘4 97% «(97 97 865 Stewart Mfzg.. 53% 49 He — B44 6 Capital Tinc.. *% “0% — 11 
Old Colony. S7 st —1 17000 E. &@ PP. Tr “4 a 200 St. Mfg. rts..° % ly a: s 1 Col. Title Ins. oe — s 
Rutland pf.... 17% ™% . 2000 Int. Rys. 4s Bri ee 915 Stew-War.w.i. 43 42% 43 - 31 Col. Grapho.. 694 69% 6m 
215 West End ... 44 Wit %& 1.000 Leh.& N.E 9% 9% .. a= Stewart-War..180% 15 161914 —10% wpe canes pf.1ey * 6 «(10 ' 
10 West End pf. 51 nt o— | 13,000 Leb. Val. 71 71 me 22, Swift & Co...189% 133 137% — 1% pond rt or < 
MISCELLANEOUS 1000 L.. Val. ¢s,'28.101- 101. 101 — % 19.000 Swift Int'l... 59% 554 584 — 1% oe oF 
, rs . . 1€.000 L. V. &. c.4%s 91 o1 91 5,251 Temtor C.& F. 50 49%, 50 J =) Merg. Lino ..140 14) 140 
bk Ag. Ch a iw Mi — Te 15.000 L. V. gen. 4%8 78% 79 7m +°°% 455 Thompson .... 42% 41% as ae ose Ln by & E.pf. 38 pr, a8 ; 
: We im. r) ry pf Mite e i a 4 1000 L. ¥. Coal 5s 99% 9% 9% .. 34.100 U. Carb’ & C. 804% 76 79% — 1 Hy ash. Gas ... 0 41hy 40% A 
. ’ Me is . ’ 4 « ™ &Md S . ln. , 2 * 6 _ oy 3ONDS 
; : Am. Sugar ..07 LBs 1g — 4 > Pa &Md St. Gs 100 100 10 re 1 4 = l Paperh'd. 24 23 24 2% a i NDS - 
: 119 Am. Sug. pf.117% 116% 1161 ay gold Ss ft 91 a = a . Tee 3 ; a hn ny] eee S = +4 $3.00 Cap. Trac. 5s. % My OD 
: > oe "a. gen. 5s,"38 92% 02% 92% .. 2 ilson . pf.... f mom +1 4.000 Pot. Elec.deb.ts & 9 9 
: yon re . pt :* 7" ;* — 1 Penn. gen. 5s. 91% 9s 1% .. 1,235 Wrigley ..... 84% 82 St + % 3,000 Pot. Ble 4 wii mi 7% — % 
: ’ Am. T. & T...101%% 99% 10114 +_1% [on Pe GO is hot a BONDS 500) Pot. ElLeon.ts 1 91 Of “ 
on am. ‘Wenn... Se a 35.000 Phil. El. Ist 5s. 93% 92% 92% —% $13,000 Armour 4%s.. 83 82% 88 .. camersomeaaane : i 
ia Am, Wool: vt eM oe Agta s | 840M Rending Meo xd ae RK BL Fie Attn “as. ort ont om | OR 
Py Py o on a 6 » Un. Rys.Inv.5s 76 76 — &% DCA) Eraxilis pe. 2 4p = 
a ct, come ae oe oS * 2000 Un. Rys. 4s.. 52 9 5 : 2.009 Chi. C.&C.5s 48 48 48 .. ST. LOUIS SECURITIES 
B15 Anglo-Amer, 20% 19% «1% - 1S 1000 W.& N = 91% 1,000 Chi. C. Ry. 5s b+ 4 70 70 ‘a 
ait Booth Fish... is, 18 6 —1 3.000 Welsbach 98 1,000 Chi.Rys.5s. B. 0 60M Bought—Sold—Quoted 
00 Bos. Mex. Pe. %% = 3% .* ace 15.000 Met. El. Ist 4s to 5 50 se 
so) Century Steel ay - an — &% 7.000 Morris 4%s... 83 82% Mh. oa ST I x & C a? * 4 
af ee PITTSBURGH — mermere ft: Lula Stok Exchange 
A —— ae 17M at 3 . = BALTIMORE } 509 Olive St., . Losis, Mo. 
' 125 East. SS. pf.. 70 68 63 —4 Fe 
135 EK. Bos. Land. 5% = 5 5 ' STOCKS i 
: 9M Edison Elec. ! Net erocn: : 
11.750 Bilder Corp. High Low Lost Ch'ge : Net St. Louis Securities 
440 Fairbanks Co. 6 Am. Rott. san 3 , a. ed Sales. High Low Last Ch'ge 
MG Slee ° » <8.p ed ‘2 2 +. * x - “on 
t 1.687 ) tng tng < 4 5 Am. W. G. M.137% 130) «130% — 3 — ae ie = 82 = he Mississippi Valley Securities 
: 7 ; is. 54% 33 Am.W.G.M.pf. 97 97 = p. - Co. -7 2 2 es 
Mane ca mee Am. Vit. Prod. 20 20 30 int Aan Tne at gs a Mark C. Steinberg & Co. 
“tan > a * 2 » » Ark. Gas ....460 5 8ho —99 ) Balt. De... cu i —3 = 
: 9.505 a pf. a a > ‘ved 4%, 5 Barnsdall .... 18% 45 47 ™ Tait. Tube pf. 88 88 88 Members New York Stock Exchange. 3 
"0 int. Prod. pf.. HOt 77 RO, a % Car. L. & Z... 10% 10 10% + % = Bos. 8S. & G. 23% 22% “23%—1 300 Breathe St. Louis Stock Exchance = 
f i . pf.. 6h i C : us z = 
1,085 Island Oll ... 7% 6% ™M%— % Serrrere.. Se 2 ~t % 4,030 Celestine O.4.30° 4.08" 4.25" 4.65 eadwey ST. 3 
i M9 Libby ........ 31% 29% 31 +1 Carbo-Hy. pf.. 4% 4% 4% .. "ns Cl a 4.2 +.% a AN EE AR 
; 5 Loew's Thea, 10% 10% 10%4+ % Col. G. & El. 60% G0% 6Oy% .. ib Citizens’ Bk.. 46 46 @— \% > AMMAN OV! LUGO AOR L120 40! SRNR ERS FR | LONER 
797 Mass. Gas... 70% 69% 70. Crucible Steel.215 215 215 .. oon Ga Sa, Sur. 10% 10% 10% — % 
i 700 Mass. Gas pf.. 63% 62. 62 — i Guffey-Gilles.. 37° 3535. oa a a” ont ea 
A 100 Math. Alkali. 39 329 39 Harb.-W. pf...101 100% 100%+ % oe es oe ae sigiescicy 4 
40 McElwain pf.. 9% % % — % Ind. Brew. . re a 4% + ee Pm oh a. = | oes Members 
5 - " o > _~ a nd. rew. pf. 1 y— % | “ |. a -)) , 2 Pa 
Bt Mere wmeler Oe = : La Belle Iron.111 1110 111 — 1 10 Cont. Trust...189 189 IND .. New York Stock Exchange. 
2 ex. Invest .. 56 5 53-3 5 lone Star Gas.170 165 16h — 5 468 Con. Power. ..103 101 mm —2 
os Mex. Tel . ase = 65 8 Mfrs. L. & H.. 66 5% «64 + 5% 1.981 Cosden & Co.. 10% 10 10% — % Washington Stock Exchange. 
a swt Mullin Rody.47 40 aT — iM ae Se. ee ef - % 745 Davison chi 30 2% 2%—1% | Hibbs Building, Washington, D. C. 
ag M z Mt. Shasta... 60 58 .60 ee 20 Elkhorn Coal. : 3 x ae ’ 
. « a utiins oe nse en 4 4 re 5 Nat. Firepfe.. 10% 10 1ny + \% 50 Elkh, Coal pf. 42 42 42. i 
= my s — er.. } = |. ian he 65 Nat. Firep. pf. 19 17 a ca 100 Equit Trust.. 44 43% 44 os 
“. = = on 986 pol oat ee 2.475 Ohio Fuel Of). 3 20% 34 + _Yy 100 Houst. Oi1....138 138 138 ees 
cron is ie | haere, Te | lke ie Se 
deoene ty ae 2 es 15,625 Okla. Gas . may 44% «49% 4+ 4 2 ndiahoma ... 1 — ae 
; 11, Le Parrish & B.. 51% 41% 43%—8 1M Okla. P. & R. 9 m4 % — * 20 Md. Casualty..107 107 107 Pa . Securitie= 
; "4 P. A, Sugar. +35 7” 82% — 5% 15 Penn. R. R... 42% 42% 412% .. 40M. & M. Bank 30% 30% 30% .. 
3.415 Root & Van. 57% BBM%HCH — 3G 310 Pitts. Brew... & 7% M+ i% 115 Merch. Trust.210 210 210. |. e eft. barnes 0. | 
115 Reece Buttonh. 16 1% (5% .. 10 Pitts. Coal .. 61% 61% 61% — 3% HOS Mt. Ver. C.M. 50% 49 50 xd | 
9.0% Simms Meg .. 27% 23 = = 17,300 Pitts. Jerome. .33 26 28 — .% 198 Mt. Vernon pf. 95 95 % + & 35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. ' 
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Transactions on the New York Curb — continued 




































High Low Sales High Low 
447 272 345 *Stand. Oil, N. Y¥.447 420 
HS 340 10 S. W. P. Line....348 340 
141 107 25 Union Tank Line.133 133 
| 490-346 60 Vacuum Oil HS 488 
MISCELLANEOUS OIL STOCKS 
12 10 3,900 *Ajax Oil ........ 11 10% 
1% % 86,300 *Ailied Of ....... i % 
14 415 7,000 Alliance Oil ...... 14 Bt 
2% 1 12,500 *Amal. Royalty 1% 1 
2% % 5,400 Aritex Oil ....... %- % 
70 2% 6,500 Anna Bell ...... 70 68 
2 1% 14 000 Associated Oil 24% 2 
2% 2 12,600 Bell Petrol. .... 2% 1% 
°C % 10,000 *Barnett 0. &G..  ; % 
Whe 3 14,700 *Boone Oil ...... ™! hig 
1% .18 132,600 *Boston-Wyo. Oil.. 1% .75_ 
1) 9% 1,750 Biz Heart ........ 105% 9% 
4h ste 9,500 Boston-Mex. 41% 3% 
324% 2 1,950 Brazos Oil ...... 26° 20. 
‘ 21, 1 32,200 Bur. Van C}...... 2% 2% 
1 10,000 Can. Amer. Oil. 1 \% 
} 56% 2 26,100 Carib Synd., new. 4914 38% 
5% 4% 700 Circle Oil ........ 41 4, 
50% 35% 22,600 *Cit. Serv., B.T.S. 48 41214 
7% T™ 3,400 Cit. Serv. pf...... 7 
63 37 10,500 *Com’wealth Pet.. 49 41 
12% 6% 14,400 *Cosden & Co..... 11 10 
3% 4 13,400 Cushing Petrol. 41%, 3 
38 33 17,600 Dominion Oi} 33 
9% &I4 1,600 El Basin Pet... 8 
v4 ll 4% 8,500 *Erte! Oil ....... 4% 
1y 1% 14,000 Engineer Pet. .... 1% 
1% fs 10,300 *Esmer. 0. & G.. \% 4 
4 2 16,800 *Federal Oil .... 3 2% 
fy 8, 3% 9,700 *Glenrock Oil 4 tg 
4% «18 101,400 *Guffey-Gil. Oil 10% 320% 
2 9% 400 Hercules Vet. .... 17 17 
4044 10 18 230 *Home O. R. of T. 15 il 
41 30 tHome DP. of Den. 40 “ith 
3h 55 12’ 506 *Hudson Oil .... 1 My 
167 rp) 2,600 Houston Oil ...... 155 130 
12% 5 9,600 *Indiahoma Oil ... 11% 9 
60 10% 66,100 *Internatl. Pet. 60 $314 
419%, 30% 45,600 *Invincible Oil ... 43 35 
> 9% 6% 12,700 *Isiand Oil & T... 7% 6% 
1 ’& 300 Little Sioux.... 1 1 
4 4% 1% 122,800 Livingston Oil. 2% 2 
\ 9% 8% 5,900 Margay Vil....... 8% 
yy 35 20 8,200 *Merritt Oil ...... 24% 
‘ 8% 8% 1,500 Magna Oil..... SA, 
i 20 26% $18,000 Maracaibo ..... 29 
37 36 800 Manhattan Oil. 37 
2% 1% 3,000 Met. Pet. ctfs..... 2% 1% 
4% 1% 52,000 Met. Petrol... 3} 2% 
b-) 10% 9,900 Mex-Panuco Oil 24 18 
196 125 0,00 *Midwest Ref...... 168 135 
5% 2 8,400 *Morton P. of Me. 3% 2% 
1% % 3,600 Midwest Tex. Oil. % % 
7 2% 100 National Oil .... 6 6 
9 5% 15,025 North Am. Oil. 6% A 
6% 5% 300 Nor. Texas Oil. 6 a4 
2% yy 1,500 *Ohio Ranger..... 1 % 
15 di 9.800 Omar O. & G., new 144% 10% 
10% 1% 5,600 *Orient O. & G.. mM S%& 
2% % 19,000 *O. N. O. Syn. . & ly 
17% «611% 8,500 *Pennok Oil... - 18% 1214 
SI as 14,100 *Phillips Pet..... 78 69 
10% 7 59,800 *Prod. Ref. 105% 9 
2 fe «14.500 *Ranger Oil +4 fs 
24 5 1,200 *Rickard Tex. Co. 6 5 
7 24% £43,100 *Ryan Pet 6 5 
TRUST COMPANIES. 
q Pe- Pay- 300ks 
Company. Rate. riod. able. (lose. 
Manufacturers. .3 Jan. 2 Dec. 20 
RAILROADS. 
a Ala. Gt. So....3% S Dec. 29 Dec. 1 
“ S Feb. 20 Jan. 22 
Q Dec. 1 Oct. 31 
S. Dec. 15 -Dee. 4 
S Dec. 15 Dec. 4 
— S Nov. 19 Nov. 7 
Dela. & BS. B.. Q Nov.20 Nov. 14 
Del. & Hudson. Q Dec. 20 Nov. 26 
Ill. Central..... % Q Dec. 1 Nov. 10 
N.Y., Phil. & N.6 S Nov. 29 Nov. 15 
Norf. & West. --1% Q Dec. 19 Nov. 29 
North Pa. ......2 Q Nov.25 Nov. 13 
Penn R. R...... 1% Q Nov. 29 Nov. 1 
P.,B. & L.E. pf.38c S Dec. 1 Nov. 15 
P. & Ash. R. pf.1% Q Dec. 1 Nov. 20 
So. Pacific......444 Q Jan. 2 Nov. 29 
4 Union Pacific...2% Q Jan. 2 Dec. 1 
INDUSTRIAL AND MISCELLANEOUS 
Am. Art Works. 14 Q Jan. 15 pies 
OO FS 144 Q Jan. 15 rey Ss 
Am. Cotton Oil. 1 Q Dec. 1 Nov. 13 
gree a aii S Dec. 1 Nov. 13 
A. Hide & L. pf. 1% Q Jan. 2 Dec. 13 
Am. Laund. M..1 Q Dec. 1 Nov. 21 
Am. Linseed....74c Q Dec. 15 be secu 
DO PE. cccccese 3% Ff  S i= 
Aties’ Powder. Q Dec. 10 Nov. 29 
Am. Radiator. “3 Q Dec. 31 Dec. 22 
Am. Sugar -1% Q Jan. 2 Dec. 1 
Am. _ Lekeee % Ex.Jan. 2 Dec. 1 
DW PR. cvccccce 1% Q Jan. 2 Dec. 1 
Am. Smeit. & R.1 Q Dec. 15 Nov. 28 
_ Seer 1% Q Dec. 1 Nov. 17 
m. Tobacco...5 Q Dec. 1 Nov. 15 
m. Tob. Sec..1%4 — Dec. 5 Nov. 20 
Anaconda Cop..$1 Q Nov. 24 Oct. 18 
Ang.-Am. Cr. C.8 A Dec. 1 Nov. 15 
As. D. G. Ist pf.1% Q Dec. 1 Nov. 1 
Do 2d pf....... % Q Dec. i Nov. 1 
4 Avery, E..... 1 A Nov.25 Nov. 15 
Booth F. 1st pf..14% Q Jan. 2 Dec. 13 
Bord. C. M. pf..1% Q Dec. 15 Dec. 1 
B’k'n Edison Co.2 Q Dec. 1 Nov. 20 
Buckeye P. L...2 Q Dec. 15: Nov. 22 
Cen. Ark. & 
ep 1% Q Dec. 1 Nov. 14 
Cerro de Pasco. Q Dec. 1 Nov. 21 
Cities Service. It M Dec. 1 Nov. 15 
OS ee %M Dec. 1 Nov. 15 
Cit. S. Bkrs. ae M Dec 1 Nov. 15 
Col. Fuel & I...75c Q Nov. 21 Nov. 5 
| "2 Q Nov. 21 Nov. 5 
Colo. Power. % Q Jan. 15 Dec. 31 
Pp} ea 11% Q Dec. 15 Nov. 29 
Gonent. Gas.....1% Q Dec. 15 Nov. 12 
Copper Range..50c Q Dec. 15 Novy. 20 
Crescent P. L...75c Q Dec. 15 Nov. 22 
Crex yon dag — Q Dec. 15 Nov. 28 
Crip. Crk. C. pf.1 Q Dec. 1 Nov. 15 
Cumberl'd P.L.12 — Dec. 15 Dec. 1 
Davis-Daly Cop.50c — Dec. 20 Nov. 20 
Det. Unit. Ry...2 Q Dec. 1 Nov. 15 
Diamond Match.2 2 Q 15 Nov. 2§ 
Dow Chemical. Q Nov.15 Nov. 5 
=  aemaapen i Ex. Nov.15 Nov. 5 
pakene 44 % Q Nov. 15 -Nov. 5 
Eastern Steel...12% Q Jan. 15 Jan. 2 
ff} 3 eae 1% Q Dec. 15 Dec 1 
Do 2d pf.. 1% Q Dec. 15 Dec 1 
East. Kodak....2%, Q Jan. 2 Nov. 29 
— Kodak....7% Ex. Jan. 2 Nov. 29 
o> BE. .ccccece 1% Q Jan. 2 Nov. 29 
Eisenlohr & Br. 
OE Kenemeod ned 1% Q Jan. 1 Dec. 20 
Elgin N. Watch.3 Ex. 22 Dec. 15 
Gen. Asphalt pf.14 Q Dec. 1 Nov. 14 
Gen. erp lee Q Dec. 1 Nov. 20 
Gen. ge pf.. Q Dec. 1 Nov. 24 
Jan. 2 Dec. 24 
Feb. 16 Feb. 5 
Jan. 1 Dec. 21 





























































































































Net Range, 1919 Net Range, 1919 e 
Last Ch’ge High Low Sales High Low Last Ch’ge | High Low Sales w Last ch os 
47 +32 1 12000 Red Rock ....... 1 64 % —.09 iG 1 7 . Ht) 
340 ae oly 15,000 *Salt Creek Prod... 33 +H 44 — 4% I 1 
133 oe mm 6,800 Sapulpa .......... ls ti i” — & uy Ky 
440 én % 9,600 Sequoyah O. & R. & ' a 7a 1 
824 6 48,600 “Shell T. & T..... 82% 74% 77% — 3% 1% 7 i? 
14% 11% 81,200 Skelly Oil ....... 12% 11% 12% — % % 1 
11 4514 281% 27,10) *Simms Pet. ..... 45% .37% 45 + 1% 4% 3% %, 
% sap, 1% % 7.140 So. St. Con. C... 1% 1% 1% ee os 65 1 
14 i: - . 100 ‘South. Oil & T... 8 Ty & . 40 30 +16 
1 = Spencer Pet. Corp. 20% i” 20 — &% 6% i% \, 
% ae 3 1% *Stanton Oil ..... 14% 1% 1%— & rE i\% % 
4°32 14% 13% ; Star-Tex. Pet..... 14% 13% 14%. oT) M ” 1 
2 bade" 1% li ny 400 Superior Oil ...... 19 17 17 —2 15 11% + % 
% = 1; .11 40 Texana ........... Ie % % . 4s 17 aS 
7% Ge “2% 2.700 Texken ........... % 64 4 —¥% 1% 1} , 
bd ae 1% % 16,600 *Toxas Nat. Pet.. 1% 1% 1% 2 5% 2 % 
a. * NOs 66% 10,800 Texas Co., rights. 7 670 «69 — 7 2% 12 1 
“108 - wy 3S 20,300 Texas Co., new... G% 38 61 — 3 1's & 
‘gine 1's % 2,900 Texas Steer ...... x, % % 1 5%, 
41 % 2% 1% 20,00 Texas Ranger..... 2% 14 2 —- k 1 : A 
rs a If, -11 oo. eae % kk, ly re wir 4 
> Vs % 49,300 *Texon Oil & L.... 1% 1 ma — % 1% ~ ae 5 
G an 25 15 6.500 Tropical Oil....... 21 17 1 ve ie % 
4 + 2 1% 1% S000 *Trinity Oi. 14 1 — 34 wn x5 % 
Ps a 15 % 79,400 United Tex. 1% wm s 12 © 
» My 6 1,400 Valverde QOil...... 8 s Na “4 7 ; 
Ptr, “ou 18 144 706 Ventura .......... Is is ‘5 % rae 4 
ie — 2% 6 1% 7.€60 *Vic. Oil, new 1% ee —" , : 11 
10% % 1% s 9,409 *Vulcan Oil....... 12% 10 —1 47 7 , Suit ; 2 
4 - % 5 1 9.00 Weyland O. & G.- 4% % ‘ oy L475 Tor \ 
a % 2% 2% 16.906 *Ww O. & R.. 28 6% — 11 iw 5 1S.300 #7 ; ihe Mg 
Si > Sy 1% h 7,74) Whelan OU ...... 1% 1 pt rr i) T ( 1 ‘ 
4 + % 10% 35% 40,900 White Oil ........ 38% 37% — 1% yd 12-150 T 2 
1% os 10% ‘ 9,800 *Wood Oil, w. i... 10% “a — % 1 ath 0 7 : « i's 
. 0 35) 57.300 Wyoming Con..... 40 35 40 5 (1G a 
2% — 29 
% — % MINING STOCKS ee ces . ie — 
ee 2.33 46,000 Alaska-Br. C. M. tye 1 % — { SB O2k TOO 0 is 
1% + ~4 1% 1 7.700 Am. H. Min. Cor. 1% 1A; 1% - y 40 1 SOO War M 3 17 sak 
12 a 1% i's 11.050 *American Mines... 1% 1 1k — oo = TW 29 
= =e 12 Ly 1.000 Am. Tin & Tung.. ts % ve ee “3 - i G0 i e 1 
1: “3 ae 1% is 12.000 Arizona’ Silver. qa is by = : » 1N.700 W 21, ma 
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- Pay- Books 29e. Pay- oks I 300ks 
Company. Rate. riod. able. Close. Company. Rate. te. ri oO fiom Compan Clove. 
Gil. S. Razor..$2.50 — Dec. 1 Oct. 31 Pitts. P. Glass eg eas Studet 1 Nov. 28 
Hart, S. &€ M...1. Q Nov. 29 Nov. 20 Pitts. P. Glass..5 Ex. Mar. 1 Do pf 1 Nov. 28 
Harb.-Walker. ..1%4 Q Dec. 1 Nov. 20 Pitts. Steel pf..1% Q Dec. 1° N Underw’'d 1 Dec. 6 
Harb.-Walker R. 1% Q Jan. 20 Jan. 10 Pratt & W. pf...lig © Nov. 20 Underw a 1 Dec. 6 
Hartman Coi P. 114 Q Dee. 1° Nov. 10 Pressed Steel. ..2 Q Dec. 3 Do pf 1 Dec. 6 
Hood Rubber...1 M Nov.17 Nov. 10 UM Serre 1% Q Nov. 25 Un. ¢ 15 Nov. 28 
Ind’homa Re f...1 M Dec. 1 Nov. 90 Quaker Oats pf.1% Q Nov. 29 l'.Dr l Nov 1 
Inland Steel Co.2 Q Dec. 1 Nov. 10 Savage Arms...142 Q Dec. 15 U. D 2 Dee. 18 
Lig. &€ M. Tob..3. Q Dec. 1 Nov.17 Savage Arms... 1 Un. 7 2 Dec. 
Mahoning Inv...14% Q Dec 1 Nov. 24 Do Ast eS ; 1: U.S.C. I ; 
Manati Sugar...2% Q Dec. 1 Nov. 15 Do 2d pf....... 18 1: y. I 15 Dee. 1 
Mass. Gas pf...2 S Dec. 1 Nov. 15 Savoy Oil. “ J U GyI 31 Dec. 15 
May Dept.......1% Q Dec. 1 Nov. 17 —— = fin: ng. : c. 2 De . = 
Mo. Plow ist ‘pf. 1% Q Dec. 1 Nov. 17 sw. P yng 18 Q Dec . me f +4 oe 3 
no 2d pt.------1% Q Dec. 1 Nov. 17 | Standard Mill..2 Q Nov. 29 Vacuum 0 Yov. 29 Nov. 1 
ccesse “ aC. I r. 1 1 r on “ » ~ 
Nat. Biscuit../1% Q Jan. 15 Dec. 3¢ Pg ee ee = y ; 2 
DO ME occccsas 1% Nov. 29 Nov. 15 = oe yh | Ben 
p % Q Nov. 28 Nov. 15 St Oil of Cal. 15 D f s1 Dec. 19 
N. Cloak & S.pf.4%% Q Dec. 1° Nov. 21 St. Oil, Kan 5 White (J. ¢ 
Nat. En. & Stp.1% Q Nov.29 Nov. 10 St. Oil. Kan... 15 Ci aa ) 1 Nov. 15 
Nat. Grocer. 2 Q Dec. 31 Dec. 19 St. OiL Neb 0 > nas N 15 
Do pf 3 S$ Dec. 3 ‘ St Ghar oe 5 Te sa = |. oe 
Pp 1 Dee. 19 St. Oil of N. 15 Do pf ve 1 Nov. 15 
Nat. Lead pf...1% Q Dec. 15 Nov. 21 St. Oil, Ohio... .2 1 Web. & Heil ) 1 Nov. 15 
Nat. Sugar Ref.1%, Q Jan. 2 Dec. 8 St. Ol! Ohio... .1 1 Wh. Knob ( oe 
Neb. Power pf.1% Q Dec. i Nov. 20 St. Jos. Lead. oe, 20 f ee 26 oN 14 
N'les-RBem.-Pd. zo > Dec. 2 >, 1% S. Lee - pf \ 26 Nov. 
ig @ Dec. 20 Dec. 1 St. Mary's M.L.2 ce. 15 Woolwort 
|, Sere eee Q Nov. 20 Nov. 6 Studebaker Cor.1% Q Dec 1 Ww.) ¢ I 2 Dec. 10 
N. Onio El. pf. Rt Q Dec. 1° Nov. 18 South. Pipe L...5 Q Dec 1 Wol 2 Dec. 6 
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p | eer Q Nov. 29 eee on ie ...... 6 <= Sam 2S b—Includ mon stock 
. & W. Va. pti Q Nov. 29 Nov. 3 ee Go eesh 2° Q Feb. 14 tPayabl ds 
All Mann Products 
a 
s ™~ are made under our roo} 
J \ 
; The 
/ \ 
M INCE 1848, we have been growing gradua til to-day 
ann we occupy every inch of space in our ei ory factory 
building, 21 to 27 North Fifth Street, Phila In this 
Factor one plant we have the following complet ifacturing 
y departments: 
Blank Book Bindery Printing Department ( ry 
- Loose Leaf Rindery Engraving and Printing wit Mills 
a - Lithographing Department from-Stee! Department J 
Each of the above is a complete plant in itself. Each process 
is started and completed in our own factory 
This assures a uniform, superior quality of w impossible 
to obtain if each process were done in a diff hop. 
Many banks purchase Blank Books—Bound and Loose Leaf—-Lithogr ng Engraving 
all their office supplier a ee See See 
and equipment from y - , ; , 
us. All Mann prod- W I # L I A M M A N N ( Q M N y 
ucts are always of “ 
the finest quality P H I i A D E L P H I A 
FOUNDED IN 1848 
New York Offices: 261 Broadway 
. 
» - - 





















Vew York, Monday, November 17, 1919 





Middle States Oil Corporation 


Hon. C. N. Haskell, President 


LISTED ON THE NEW YORK STOCK EXCHANGE 


An investment in July, 1918, of $7500 in Middle States Oil Stock will have 
grown on December 1, 1919, to approximately $48,360. This is based on a 
price of $60 for Middle States Oil. 


In addition to stock apportionments, which compounded amount to 50% 
on the above investment, cash dividends of $1130.40 will have been re- 
ceived. 


Dominion Oil Company 


A subsidiary of Middle States Oil Corporation, operating in Oklahoma, 
Texas and Louisiana. Dominion Oil Company will pursue the same policy 
as Middle States Oil Corporation, including the distribution of stock ap- 
portionments. 


Stock Traded in on The New York Curb Market 


M. G. COLLINS 


Investments 


347 Madison Avenue, New York 
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SECRETARY OF COMMERCE 


William C. Redfield 


WHO RETIRED FROM THE CABINET ON NOVEMBER ist, SPEAKS TO 
American business men through the 


New York Commercial 


The National Business Newspaper 





Relieved of the restraint of his position as a member of the Cabinet and Sec- 
retary of Commerce, he deals with his subjects with a freedom of thought and ex- 
pression, characteristic of his well known independence. His experience with 
affairs generally and his intimate knowledge of conditions in particular‘ place him in a position to speak with 


authority. 
This notable series, written exclusively for the New York Commercial begins today, November 17th, and 


continues for one week. 

MONDA Y— Business and the Government. 

TUESDAY—The Democratic Drift in Corporate Ownership. 
WEDNESDA Y— The Present Interest of Labor in the Railroads. 
THURSDA Y— America’s Opportunity: Do we See It? Shall We Use It? 
FRIDA Y—What Have We Learned From Experience At Home and Abroad? 
SATURDAY—Practical Attack On Prices: Practical Support of Credit. 


At all leading news stands, 5c a copy. On subscription in the United States, Canada, and 
Mexico, $9.00 a year. In foreign countries, $15.00 a year. 


Write for the issues containing these articles if you miss them at your news stand. 


New York Commercial 


THE NATIONAL BUSINESS NEWSPAPER 
38 PARK ROW, NEW YORK 











Russell R. Whitman, Pres. 
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